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Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


DAILY  DIG 


Vnp&isd  ia  the  United  States  Dspartment  of  Aj^riculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
repeated  io  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  apsHwal 
or  disappro^U  for  views  smd  osptnions  Quott^d  is  expresaly  disclaimed.  The-  intent  is  to  reflect  accurately  the 
news  ol  importance. 
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President  Coolidge      The  President  yesterday  asked  the  Department  of  Agriculture 
Asks  for  Sugar      for  all  available  data  on  the  sugar  beet  situation,  to  be  used 
Data         by  him  in  reaching  a  decision  on  the  report  of  the  Tariff  Ccmmis- 
sion  proposing  a  reduction  in  the  present  duty  on  sugar,  according 
»    to  the  press  to-day.    It  is  said  he  expects  to  announce  his  decision 
next  month. 


National  Dairy  A  Ivlil^vaukce  dispatch  to  the  press  to-day  reports:  "A  touch" 

Show  of  the  international  was  given  the  National  Dairy  Show  here  Septem- 

ber 30  with  the  arrival  of  representatives  of  many  nations^  .ALiong 
the  m.ore  prominent  foreign  dairymen  here  arc  C,  A.  Anderson,  Stock- 
holm., Sweden;  R.  S,  Sarkaria,  Kahlsa  College,  A[nritsar,  India;  D.   J,  Retiof, 
Pretoria,  South  Africa,  and  G.  H.  Buisscn,  Orange  Free  State,  South  Africa,  The 
ninth  annual  meeting  of  the  Anerican  Dairy  Science  Association  held  in  connection 
with  the  show,  nominated  officers  to  compete  in  an  election  to  be  held  next  m^onth. 
These  nominees  are  Prof.  0,  E.  Reed,  A'ichigan,  and  Prof,        B.  Ellenberger,  Ver- 
mont, for  president;  Prof.  H.        Judkins ,  Massachusetts,  and  Prof,  VJ,  M.  Ragen, 
California,  vice  presidents;  Professors  K.  H.  Fronzen,  Nebraska,  and  H.  E,  Ross, 
New  York,  for  editor  of  the  Dairy  Science  Journal,     The  South  and  Southwest  look 
to  Wisconsin  for  their  supply  of  dairy  cattle,  and  are  turning  away  frcm  the 
raising  of  cotton  to  enter  the  more  profitable  field  of  dairying,  Governor 
?/hif  field,  of  ryississippi ,  asserted  in  a  statement «     He  is  nere  with  a  delegation 
of  fifty  dairymen,    Wisconsin  to-day  swept  the  field  in  the  v/inning  of  blue  rib- 
bons in  Guernsey  grade  cattle/' 


Grain  Rates  Proposed  new  schedules  canceling  the  through  rates  on 

grain  and  grain  products  from  points  in  Mnnesota,  Iowa*>  Mssouri 
and  Illinois  to  destinations  in  Ksiisas,  Oklaiioma,  Nebraska,  Colo- 
rado and  Wyoming,  to  permit  combination  rates  based  on  the  primiary 

grain  markets,  were  ordered  suspended  by  the  Interstate  Commerce  Ccmimission 

SeptembeJb  30  from  October  1  until  January  29,     The  new  sched'oles  would  increase 

the  rates  on  wheat  and  corn,   (press^  Oct,  l) 


Cotton  Speculation       A  New  York  dispatch  to  the  press  of  September  30  states 

that  the  New  York  Sxchaiige  September  29  issued  a  statement  v/arning 
investors  in  the  South  of  ti:e  danger  of  losing  millions  of  dollars 
in  the  next  fe?;  months,  due  to  the  operations  of  irresponsible  firms  who  are  ■ 
flooding  the  mails  with  literature  dcscribing;.la;"gc  profits  to  be  made  by  trading 
in  cotton  at  this  time.     Last  yesir,  the  exchange  estimated,  so-called  cott®n 
brokers  of  this  type  fleeced  the  South  of  more  ths.n  ^#5, 000, 000, 


•  • 
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Section  2 

Agriculture  and  Tne  need  of  a  be"oter  realization  on  the  part  of  business  men 

Business    of  the  fa.ct  that  agriculture  is  absolutely  controlling  in  all  busi- 
ness was  stressed  by  forr.er  Secretary  of  Agriculture  Meredith 
in  an  address  to  members  of  the  Ai'nerican  Bankers  Association  in  con- 
vention at  Chicago,  yesterday,     "The  opportunity  to  go  into  b?iiking, 
the  publishing  business,  to  market  groceries,  to  establish  a  drug 
store,  all  these,"  said  I.ir,  k'eredith,  "in  the  final  analysis  have 
been  given  to  us  because  of  agriculture*     The  conditions  in  agricul- 
ture frc^  year  to  year  affect  every  one  of  these  institutions  nost 
vitally.    The  incone  froc  agriculture  —  and  consequently  its  support 
of  lousiness        is  reg'alar,  rot  hit  and  rdss  or  spotted  throughout  the 
year,  and  not  largely  all  in  one  season  of  the  year  as  many  business 
men  seen  to  be  under  the  iiipression  it  is,    When  one  single  source  of 
fare  incone  takes  a  slump,  the  calamity  hoi^'lers  nal:e  so  much  of  it 
that  some  are  led  to  overestimate  its  effect  upon  general  business, 
as  was  the  case  r7ith  ivheat.     One  T7ould  think  that  the  fanner  re- 
ceived his  entire  income  from  ^;heat;  and  yet -1922  production  figures 
show  that  the  farmer  received  less  for  his  wheat  tnan  he  did  for  his 
corn,  hay,  cctton,  or  vegetables,  as  well  as  from  several  sources  of 
animal  product  income.    It  is  trae  that  a  decreased  income  from  any 
one  farm,  product  such  as  wheat  is  a  serious  blow  to  the  farmers  who 
are  depending  on  this  one  crop  for  their  major  income,  but  vtb  should 
keep  in  mind,  when  considering  agriculture  as  a  whole,  that  »*  slump 
ii?  any  one  product  does  not  materially  impair  agricultural  purchasing 
power  as  a  whole.     The  idea  that  tne  farmer  gets  his  income  in  the 
fall  is  quite  prevsilent  and  just  3.s  erroneous.    An.  average  distribu- 
tion of  income  would  be  8.3  per  cent  each  month  which  is  not  very 
different  from  the  farmer *s  actual  experience.    Another  importan.t 
feature  that  business  men  -should  consider  is  the  farmer  as  a  buyer 
under  ciny  and  all  conditions,    Tiiere  are  six  and 'one  half  million 
fanns  in  the  United  States,  each  one  in  reality  a  small  factory. 
Altogether  they  are  going  to  spend  ten,  twelve  or  fourteen  billion 
dollars  a  year  just  to  keep  going,  no  matter  whether  they  make  money 
or  not,  no  miatter  whether  they  have  a  surplus  or  not,  Tnroughout 
the  year  they  need  large  quantities  of  foodstuff,  breakfast  foods, 
flour,  soap,  and  canned  fr^uits  and  supplies  of  all  kinds.  There 
eleven  million  men,  as  many  wcmen  --i.d  t-^^^enty  million  children  on 
these  farms  and  tney  all  buy  or  ha.ve  things  bought  for  them.. 

"Because  txie  f..xrrr;e.f  is  such  an  iLiportant  factor  in  the  Nation 
you  and  I  should  take  an.  active,  earnest  interest  in  seeing  that  he 
gets  a  square  deal.  ...  One  cattle  tick  in  February  means  12,000  in 
June  and  12,000,000  in  September,    A  cow  can  cope  with  one  tick  in 
January  and  Februajry.     Then  it  is  one  cow  and  one  tick,  but  in 
Septer.ber  it  is  12,000,000  ticks  ar^d  no  cow.    That  cattle  o^;ner 
doesn't  come  to  market,  and  his  money  does  not  circulate  and  make 
business  for  your  customers,    tcu  are  vitally  interested  m  what  is 
being  done  to' kill  tlie  tick.    \7e  lose  $200,000,000  a  year  in  the 
Scuth  through  tne  boll  weevil.    In  the  Northwest  we  lose  200,000,000 
bushels  of  v-heat  annjially  on  account  of  the  wheat  smut.    Its  eradica- 
tion  eventually  meai^s  mone^/  to  the  city  business  m.an.     The  appropria- 
tion for  tne  Department  of  Agriculture  is  one-fourth  of  one  per  cent 


Vol.  XV,  no,  1  .   .    -  3  -  Cc\:Qba?g  >,  1924 

of  the  total  Government  appropriations,   ajid  that  is  all,    I  urged 
the  appropriation  be  increased  xo  amount  to  the  difference  betT7een 
one-fourth  of  one  per  cent  and  one  third  of  one  per  cent,     Tne  poli- 
ticians '?!70uld  not  grant  it  because  they  feared  being  criticized  by 
the  taxpayers.     It  is  time  you  and  oxher  taxpa^-ers  interest  yourselve 
in  how  the  tax  money  is  spent."  (Press,  Cot.  l) 

Canned  Foods  The  Wali  Street  Journal  for  September  30  says:   "In  the  first 

six  months  of  1924  exports  of  canned  foods  increased  almost  24  per 
cent  over  last  year.     Plainly  the  economic  stabilization  of  Europe 
v/ill  benefit  everything  associated  TTith  the  tin  ceji,  from  the  plate 
mill  to  the  farm  whose  products  fill  the  ccm.pleted  receptacle.  In 
1923  the  post-war  depression  caused  a  heavy  shrinka,ge  in  foreign 
purchases  of  canned  foods,     Tliis  is  changing  now,  principally  because 
British,  German,  Belgian  and  Dutch  consumers'  are  buying  more<»  The 
increase  over  last  year  is  in  almost  every  kind  of  commodity  hereto- 
fore shipped  in  tins,  beef  being  the  principal  exception,    A  tctal 
of  276,000,000-  pounds  of  canned  foods  shipped  in  the  first  six 
months  of  this  year  shows  the  importance  of  tin  cans  in  our  foreign 
trade.     The  list  of  foods  shipped  in  cans  covers  meats,  fish,  milk 
and  nearly  all  kinds  of  fruits  and  vegetables*    Dair^raen  will  be 
interested  in  knomng  that  milk  —  both  evaporated  and  condensed  — 
forms  one  of  the  ler.ding  exports^    In  the  period  under  consideration 
Germany  and  Great  Britain,  the  two  lea.ding  cons-amors,  greatly  in- 
creased their  purchases  of  milk,     Fraiice  and  Belgium  also  are  heavy 
consumers.     An  improved  outlook  in  the  European  situation,  therefore, 
means  something  t.c  the  dairymen  of  the  United  States,     One  cf  the 
most  encouraging  facts  in  this  trade  is  the  increase  in  shipients  of^ 
perishable  fruits  and  vegetables.     Peaches,  for  instance,  have  always 
had  the  lead  in  this  trade,  and  now  tho  demand  is  60  per  cent  greater 
than  last  year.    With  a  growing  market,  hare  is  a  pertinent  question. 
Why  should  peach  production  in  the  South  be  such  a  gamble  as  it  is 
now?     This  s^jimm.er  there  were  bank  failures  in  Georgia  because  the 
peach  crop  could  not  be  marketed,  yet  the  California  producers  of  •  . 
soft  fr^aits  maintain  steady  shipments  to  New  York.     Their  canned^ 
goods  can  be  found  on  the  shelves  of  stores  in  Georgia,  ivhere  this 
year  enough  of  the  crop  went  to  '"aste  to  cause  bank  failures.  Thxs 
is  a  hungry  world  because  there  is  never  any  great  overproduction  of 
foods.     Tne  post-war  depression  resulted  in  an  undercons^amption,  but 
that  is  passing  away  and  people  are  beginning  to  buy  more  freely. 
If  Georgia  had  the  canneries  to  tin  the  surplus  peaches,  and  other 
facilities  to  m.ake  jams  and  sj^rups  of  culls  and  v/indfalls,  would  it 
be  necessary  for  banks  to  fail  when  there  is  a  growing  market  for 
this  product?     Fruits  and  vogeta^oles  can  be  raised  throughout  the 
South\n  great  abundance,  for  it  has  the  right  climate  and  labor, 
¥hat  it  seems  in  very  truth  to  need  is  someone  to  tie  the  tin  can 
to  it." 

Farm  Ivlovement  An  editorial  in  Implement  and  Tractor  Trade  Journal  for 

September  27  says:  "There  seems  to  be  some  promise  of  relief  frOiH 
the  tendency  of  country  people  to  flock  to  the  cities.     Rapid  in- 
dustrial expansion  v/hich  had  already  set  in  heavily  at  the  start  of 
the  war,  was  feverishly  intensified  d^oring  the  hostilities.  Peace 
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ca-ie  and  fcund  a.  greatly  e-xilarjed  industrial  plant  representing  a 
huge  ir:V3ct:,;or:t .     '.\e.n  'fi.-.ztirers  raxkad  their  "brrins  to  keep  this 
plant  in  producuioii  on  a  peace-tiL^e  oasif^..    Ne^T  markets  were  devel- 
oped and  xhe  process  of  industrialization  went  on.    More  farra  people 
found  themselves  dra^  to  the  cities.    They  helped  solve  the  urbcin 
labor  problen.     But  there  had  to  be  a  liLiit  to  the  rncvement  city^/ard. 
In  some  sections  this  limit  appears  to  have  been  reached.     The.  returr 
of  agriculture  to  scmothing  like  prosperity  has  made  farm  life  more 
desirable.    'K  nev/  back-to-the-f a.riii  movement,  wholly  unrelated  to  the 
one  so  unsuccessf  ■ally  propagated  seme  years  ago,  may  bo  expected  to 
set  in.    It  would  be  un'Tise  to  attempt  to  predict  its  scope^     At  any 
rate,  it  is  governed  by  but  one  ^hing  —  economic  la^/^     For  a  number 
of  years  farri  sales  have  been  numercus^    This  has  been  one  of  the 
difficulties  of  the  implement  industn/^.    Farmers  i^hc  stuck  to  the 
farms  drew  large  supplies  of  used  equipment  from  farmers  who  had 
given  up  farmings     The  market  was  probably  affected  by  this  circom- 
stance  to  a  greater  extent  than  was  generally  realized.    Becaure  of 
the  increased  favor  with  which  the  farm  is  now  regarded,  it  seems 
reasonable  to  believe  that  new  equipment  in  the  future  will  not  re- 
ceive so  much  competition  from  eld  equipment  bought  cheaply  at  farm 
sales.    In  the  I-Jcrthwest,  particularly^  land  settlement  is  going  for- 
ward ax  a  raxe  not  enjoyed  since  the  war*     Settlers  are  evincing 
renewed  interest  in  the  new  lands  of  Ilcrth  Dakota,  Montana^  Minnesota 
and  other  St  axes  with  available  agricultural  land  not  yet  developed, 
3y  the  same  tcken,  ex-farmers,  acquainted  with  the  improved  farm 
conditions  in  the  older  States,  are  looking  back  to  their  old  neigh-- • 
borhoods  with  *  reawa.kened  ambition  to  farm  the  land  once  m.ors., " 

Flour  Buying  I-Iodern  Mllor  for  September  27  says;  "One  of  the  reasons  ad- 

vanced for  scFiO  xime  past  by  southern  consumers  for  purchasing  flour 
in  a  conservative  w^y  was  that  the  advsjice  in  wheat  is  due  largely  to 
the  rise  in  the  price  of  corn,  and  the  belief  that  lower  prices  will 
be  established  for  both  -^Tiien  the  new  crop  of  corn  comes  on  xhe  markets 
That  there  is  absolutely  no  foundation  for  such  reasoning  is  shown 
by  the  fact  that  although  corn  has  come  down  12^^  to  14/  per  bushel 
the  past  three  weeks  the  price  of  wheat  iias  remr±ned  virtually  sts,- 
tionary.     There,  of  course,  are  other  reasons  why  flour  bu3^ers  are 
not  purchasing  in  the  usual  ■^■^olvjixo  for  future  requirements  but  pre- 
fer to  follow  the  market  and  take  on  supplies  from  time  to  time  as 
needed.    They  believe  the  spring  wheat  crop  will  be  larger  than  had 
been  estimated  and  thax  a  large  volume  will  be  moving  before  long  m 
the  Northwest  and  in  Canada.    Mo  such  developm.ont  is  as  yet  notice- 
able.    It  also  is  contended  that  the  present  vol^ame  of  exports  of 
flour  and  wheat  can  not  be  maintained.    In  this  connection  it  can  be 
pointed  out  that  not  only  do  shipments  continue  hea'/y,  but  that  so 
much  flour  cind  i^hcat  is  booked  that  ocean  freight  room  is  so  scarce 
for  September  and  October  shipment  that  rates  had  to  be  advancedo 
In  fact,  export  trade  is  holding  up  well," 

Flour  Sxports  An  editorial  in  L'odcrn  I^iller  for  September  27  says:  "Hard 

vd-nter  wheat  flour  millers  in  the  Southwest  are  enjoying  a  rather 
extensive  export  business  at  the  present  time.  For  several  weeks 
there  has  been  a  steady  increase  in  their  foreign  sales  until  at  the 
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present  time  the  volume  of  business  is  equal  to  if  not  in  excess  of 
wnat  :::lu73*  cf  t.iGse  t:ills  did  in  previous  yea.rs.     \i/hile  the  start  of 
the  exporx  L-iovemcnt  found  tne  inquiry  mainlT^  for  clears,  v/ith  these 
grades  beccming  scarcer,  there  developed    a  trade  for  straights,  cut 
straights  and  seme  patents,     Holland  and  Germany  have  been  the  heav^ 
buyers,  but  other  I^^uropean  c Gentries  are  also  taking  liberal  amounts. 
The  United  Kingdom  buyers  were  slow  in  falling  into  line,  but  once 
they  got  started  developed  into  steady  buyers.     The  export  inquiry 
continues  strong,  however  limitations  are  being  placed  on  the  trans- 
actions, due  to  some  of  the  mills  having  sold  all  they  have  to  offer 
and  to  the  inability  to  secure  sufficient  ocean  freight  from  Gulf 
ports." 

New  Zealand  An  editorial  in  Pacific  Rural  Press  of  September  20  says: 

Embargo         "Some  influential  Government  official  should  be  delegated  to  m.ake  a 
visit  to  New  Zealand.     The  right  man  could  easily  explain  to  the  New 
Zealand  authorities  that  the  embargo  recently  placed  against  Cali- 
fornia products  is  entirely  unnecessary.     On  July  30  an  order  was 
made  prohibiting  the  importation  of  ail  agricult^ural  products  frcm 
Pacific  Coast  States,   except  dried  and  canned  fruits.    This  order 
was  presumably  made  as  a  protective  m.easure  against  foot  and  mxcuth 
disease.     With  zho  disease  virxually  under  control  in  isolated 
places  there  is  no  possible  danger.     New  Zealanders  are  reasonable 
people  and  if  the  facts  were  presented  to  them  properly,  which  per- 
haps can  only  be  done  by  a  personal  visit,  the  embsirgo  would  be 
lifted  and  our  citrus  fruits,  potatoes,  apples  and  similar  products 
that  have  been  shipped  to  New  Zealaxid  in  the  past  could  again  go  for- 
ward.    Other  countries  engaged  in  .commerce  with  New  Zealand,  notably 
the  South  iimerican  countries,  have  had  foot  and  mouth  disease  for 
27ears,  but  no  embargoes  have  been  placed  on  record  against  these 
countries.     Our  officials  should  leave  nothing  undone  to  restore 
the  New  Zealand  market.    We  m.ust  not  lose  this  satisfactory  trade." 

The  Journal  of  CommGrce  for  Septem-ber  29  says:  "It  has  been 
evident  since  fairly  early  in  the  summer  that  conditions  in  that 
vague  region  knovm  as  the  U^Icrthwest*  were  decidedly  improving. 
Politically  speaking,  the  state  of  things  there  was  pretty  serious 
during  the  spring,  and  from  the  tim-e  of  the  Republican  convention 
onward  party  m^anagers  felt  the  greatest  smxiety  regarding  the 
voters*  attitude.     They  are  still  much  more  worried  than  they  are 
mlling  to  admit,  but  at  all  events  they  are  not  obliged  to  combat 
the  economic  disconxent  which,  with  good  reason,  has  prevailed 
throughout  the  region.     To-day  conditions  there  are  reported  as  far 
better." 

^ool  Sales  A  Boston  dispatch  to  the  press  of  September  28  states  that 

sales  on  the  Boston  wool  market  last  week  approached  the  dimensions 
of  a  boom.    Virtually  everything  in  tne  wool  line  was  marked  up  and 
it  stimulated  activity  among  the  speculators.     They  bought  one  day 
and  sold  'the  next  at  a  profit.     The  manufacturer  is  loss  a  factor 
than  the  speculator. 
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Farm  Products  Geptenber  30:  -  Average  grain  prices  quoted ' September  30: 

x\^o,  1  darK  northern  spring  Minneapolis  $1.40  to  ^1»60.     No.  2  red 
mntcr  v;heat  St.  Louis  01,48  to  Oi.51.     IJc,  4  red  v/inter  wheat 
Chicago  ;3l*41  to  $1.42  3/4;  No,  2  hard  ivinter  wheat  Chicago  Ol.,41  to 
01.42;  St,  Louis  $1,39  to  $1.40  1/2^     No,  2  mixed  corn  ChAoa-c 
$1.13  1/2;  Minneapolis  $1.04  l/2  to  $1.05.    No,  2  yellow  corn  Chicago 
$1.13  1/2  to  $1.14  1/4;  Minneapolis  $1.07  to  $1.07  l/2.    No,  3  s^ellow 
corn  Chicago  $1.12  to  $1.13  1/4;  Minneapolis  $1.06  to  $1.06  l/2; 
St.  Louis  ^1.11;  No.  3  ^-^hite  oats  Chicago  49  to  50/r  Minneapolis 
45  3/4/;   St.  Louis  49  l/2  to  50/,     No.   3  white  corn  Chicago  $1^12  to 
$1.12  3/4;   St.  Louis  ^"^.12  l/2  to  ^^.13. 

Maine  Irish  Cobbler  potatoes  ranged  $1.10  to  $1.55  sacked  per 
100  pounds  in  eastern  cities;  60/  f«o.b.^  New  York  domestic  type  cab- 
bage ^lO  to  $16  b^vjLlk  per  ton  in  city  markets;  67  to  08  i^.o,..b^, 
Rochester.     New  York  and  midwestern  yellow  varieties  of  onions  mostly 
$1.50  to  $2  sacked  per  100  pounds  in  leading  markets;   $1*35  to^ylcSS 
f.o.b,     Slberta  peaches  frcm  New  York  sold  generally  at  -?3  to  s?2.50 
per  vushel  basket  in ^  consuming  centers;  $1.65  to  's^l-75  f^o,;,b*  New 
York  apples,  Wealthys  ranged  $1.25  to  $1,50  per  bushel  basket  in 
eastern  cities;  $1.35  f^o.b.    Illinois  Jonathans  $6  to  $6,50  per 
barrel  in  Chicago.     New  York  Golden  Sel i -blanching  celery  $1*50  to 
$2.50  per  2/3  crate  in  eastern  markets^ 

Chicago  hog  prices  closed  at  $10.90  for  the  top;  bulk  of  sales 
'$9.45  to  $10.75;  medium  and  good  beef  steers  $7.10  to  $10^85;  butcher 
cows  and  heifers  $3,35  to  $10.75;  feeder  steers  $5  to  $7.85:  light 
and  medium  weight  voal  calves  $10  to  $12.50;  fat  lambs  $11.75  to 
$13.50;   feeding  lambs  $11  to  $13.25;   yearlings  $7.75  to  $10,25  ajid 
fat  ewes  $3r50to$6,75. 

Spot  cotton  dc-m  22  points,  closing  at  24.35/  per  lb.  New  York 
October  future  contracts  declined  30  points,  closing  at  25. 50/, 
(prepared  by  3u^  of  Agr.  Eccn.) 

Industrials  and       Average  closing  price  Sept^30,  Sept, 29,  Sept,29,1923 

Railroads  20  Industrials  103.16  102.96  8^:^  ,39 

'20  R.R.  stocks  90,20  89,99  78.33 
(Wall  St,  Jour.,  Oct.  l) 


DAILY  DIGEST 


in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  offinioa  as 
rofle^ed  in  flie  pr^s  on  taaiiers  affeeting  agrioiiJturp,  partioularly  in  its  economic  aspects.  Responsibility,  appovvjil 
or  disapproval,  foi-  \'ie\i^  acd  opinions  quo*ed  ii  expressly  disclaimed.  The  intent  is  to  reflect  a<?curately  the 
news  of  import&noe. 
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Fur  Trade  Con-  The  press  to-day  states  that  Canadian,  English  and  American 

ference        fur  traders  and  other  representatives  of  the  ra^  fur  industry  met 
at  V/ashington  October  1  for  a  three-day  conference,  in  an  endeavor 
to  insure  a  future  supply  of  furs  through  protection  by  proper  legis- 
lation and  stricter  enf  or  cement  of  lav.^s.     The  ireeting,  "'"hich  is  the  first  inter- 
national conference  in  the  history  of  the  industry,  '"as  ca].led  at  the  instance  of 
the  National  Association  of  the  Fur  Industry.     The  available  supply  of  ra"^  furs, 
it  is  believed  by  members  of  the  conference,  can  be  materially  increased  through 
proper  legislation.     The  trade  -^/as  said  to  be  anxious  to  stop  trapping  of  unpriiLe 
skins,  to  bring  about  stand ardiza-oi on  of  grading  so  as  to  eliminate  unfair  prac- 
tices between  traders  and  trappers,  prevent  indiscriminate  draining  of  sMenips  and 
lowlands,   and  to  promote  the  preservation  of  forests. 


Wool  Rates  The  Interstate  Commerce  CcmTiission  has  held  as  justified  the 

proposal  of  certain  carriers  to  increase  the  classification  ratings 
on  wool  in  the  grease,  washed  or  unwashed,  not  scoured,  when  com- 
pressed to  a  density  of  not  less  than  19  pounds  per  cubit  foot,  v/hon  shipped  be- 
tween points  in  Ne^^  Si^.gland  territory,   (Press,  Oct.  l) 


liVheat  From  An  editorial  in  to-day's  Philadelphia  Ledger  says;  "One  of 

Egyptian  the  famous  old  farm  fakes  may  be  ccming  back  again.  Cut  in  the  great 
Tombs  open  spaces,   so  runs  the  tale,  a  farmer  has  grown  a  wonderful  wheat 

crop  from  seed  alleged  to  have  been  found  in  an  Egyptian  tomb.  Maybe 
so.    Yet  the  United  States  Departm.ent  of  Agricultue  has  had  much  ex- 
perience with  such  claims.     About  once  in  so  many  years  so-called  *m.iracle  wheat* 
or 'Egyptian  wheat'  or  ^Jerusalem  wheat'  makes  an  appearance.     Great  claims  then 
are  made  for  this  'new  grain.'    Usually  it  is  represented  as  having  been  taken 
from  some  old  tomb  in  Jerusalem  or  the  Holy  Land.     Some  visitor  is  supposed  to  hav 
brought  it  home  and,  accidentally  or  purposely,  scattered  a  few  grains  of  it,  with 
surprising  res-ults  in  the  way  of  yiield.     As  a  r^jle,  it  is  found  to  be  very  ordinar 
grain,  with  less  than  average,  or  no  m.ore  tnan  average,  powers  of  yield,  Ivi^an-^ 
v/hile,  some  enterprising  ciiir^usually  does  very  well  in  the  business  of  distribu 
ting  the  seed.    Down  in  '.Tashington  the  agricultural  exports  will  be  interested  in 
this  revival  of  ^lat  to  them  is  a  familiar  storv," 


Grain  Exports  Exports  of  grain  from  the  United  States  last  week  totaled 

9,729,000^bushels,  against  11,073,0l..C  bushels  for  the  previous  week. 
Detailed  figures  for  tne  week  as  compared  mth  the  previous  week,  mad 
public  Sept.  3G  by  the  Commerce  Department,  follow:  TlTnoat,  5 ,77  2 , 000  cu  shels,  agains 
7,752,000;  corn,  155,000,  against  91,000;  oats , 330, 000,  against  38,000;  rye, 
3,C67,000,  against  2,825,000;  barley,  405,000,  against  367,000.  United  States  and 
Canadis-i  whiiaf  Hour  in  tr-ansib,  467,000  barrels,  against  423,000  barrels.  (Press, 
Sept.  30)   
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Agricaltural  Kenyon  L,  Butterfield,  president  of  the  I'/lchigan  College  of 

ii^aucation      Agriculture,  is  the  author  of  an  article  entitled  "The  New  Job  oi  the 

Farm  College,"  in  The  Country  Gentlemen  for  October  4^    He  says  in  part; 
"To-day  the  land-grant  colleges  of  Ar'^erica  constitute  the  most  stupen- 
dous series  of  oducational  institutions  over  set  in  operation,  .e.  In 
general  our  agricultural  courses  have  become  too  technical.  ...  But,  what 
should  the  agricultural  college  do  for  the  boy  who  is  going  back  to  the 
farm  a.fter  graduation?    No  sn:o^jint  of  meditation  v/holly  rdthin  college 
walls  or  of  purely  academic  considerations  will  give  the  right  answer 
to  that  most  important  of  quostionSo    We  must  first  go  to  the  farm  com- 
munity, find  out  the  vital  problems  of  community  life  and  devise  a 
general  community  program  which  vvdll  m.eet  those  problems.    Then  we  must 
work  out  a  county,  State  and  national  agricultural  program.     Then,  orid 
not  until  then,  will  we  bo  in  position  to  ss.y  what  kind  of  training  wilj 
best  fit  a  boy  to  play  an  effective  part  in  the  life  of  the  community. 
In  other  ^^'ords,  our  guide  in  determining  what  kind  of  cui  education  to 
give  the  boy  should  be  the  boy*s  prospocti^'e  place  in  the  social  struc- 
ture of  his  community,  and  not  m.ere  academic  considerations*  .o«  '^he 
lcaid-gran.t  colleges  have  succeeded  bettor  them  any  other  institutions 
in  welding  education  intimately  with  life.    In  my  opinion  these  colleger^ 
mil  become  the  leaders  in  adult  educs-tion,  in  the  continuous  lifelong 
education  of  tiio  community  e^jad  all  its  mjombers.    Vital,  common  problems 
may  thus  be  brought  before  a  continuous  community  forum,  where  by  means 
of  study  clubs  and  discussion  groups  e.  more  homogeneous  community  spirit 
may  be  fostered." 

Agriculture  Weilter       Head,  presidei-it  of  the  Aiiericem  Bankers  Association, 

in  his'  opening  address  at  the  Chicago  convention  September  30,  said: 
"Advanced  prices  for  farm  products  have  brought,  for  the  fir^t  timo 
since  1920,  a  promise  of  renewed  agricultural  prosperity,  with  resultsmt 
restoration  of  the  purchasing  power  of  those  engaged  in  agriculture  and 
consequent  revived  of  otner  industry.     The  cash  value  of  the  principal 
farm,  products  —  other  t-xai).  live  stock  —  appears  likely  to  be 
1700,000,000  greater  in  1924-  t^.sr  in  1923.    Mo ariwSiil 6,  a  downward  trend 
of  other  commodity  prices  nas  reduced  the  disparity  between  the  prices 
of  farm  products  and  tne  general  price  level  during  each  month  of  1924, 
compared  with  the  corresponding  month  of  1923,  although  the  restoration 
of  the  prewai*  price  reitio  is  not  yet  in  prospect.     Bankers  h^-ve  helped 
to  solve  the  -.^arious  problem.s  of  individual  farmers  ai:'d  of  tlie  agricul- 
tural industry  as  a  whole.    Bankers  have  assisted  in  establishing  lara 
produce  ex.cningos,  ±n  introducing  accurate  farm  accounting  methods,  in 
raj-sing  the  sti^dard  of  beoi  a>-d  dairy  herds.     The  A:norican  3aii;:ors 
Association,  tnrough  its  agricultural  commission,  has  studied  tne  causes 
of  the  roce.-^t  depression  and  nas  formulated  plans  to  improve  stai:.dards 
of  cultivation,  to  encourage  diversification  and  to  impro-^o  marketing 
li-.ethods.     These  activities^  have  borne  fruit,  activities  v/hich  have  boon 
approved  and  a^^plauded  by  farmers,  by  fam  organizations,  and  by  agri- 
cultural experts.     The  American  Bankers  Association  believes  tiiat  the 
causes  of  the  agricultural  crisis  were  predominantly  economic  and  that 
the  remedy  lay  in  tne  application  of  sound  economic  principles  ra^thor 
than  in  the  pursuit  of  political  pan.aceas.    I  would  not  for  a  moment  — 
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and  do  not       condemn  all  legislation  which  may  be  proposed  for  the 
relief  of  agriculture.     Political  action  has  .its  proper  sphere,  but 
its  efficacy  is  limited  to  the  removal  of  artificial  obstacles  which 
interfere  with  the  normal  functioning  of  economic  principles.  Legis- 
lation may  help  to  keep  open  the  avenues  through  which  economic  law 
is  free  to  operate,  but  it  con  not  do  more,"  (Press,  Oct.  l) 

Agriculture  an.d         An  editorial  in  The  Journal  of  Comm.erce  for  October  1  says: 
Prosperity      "Renewed  reports  from  Washington  to  the  effect  that  officials  there 

are  counting  upon  a  very  substantial  wave  of  prosperity  as  the  result 
of  increased  purchasing  power  on  the  part  of  the  farmer  render  it  in 
order  once  more  to  call  attention  to  som^e  facets  in  this  situation 
which  are  in  danger  of  being  overlooked,    Witnout  doubt  the  greatly 
reduced  purchasing  power  of  the  rural  districts  have  had  a  good  deal 
to  do  with  some  of  the  difficulties  experienced  in  the  past  year  or 
two  by  our  m.anuf acturers.    It  is  equally  certain  that  to  the  extent 
that  our  farmers  are  able  to  get  better  prices  for  normal-sized  crops 
tl^ey  will  bo  in  a  situation  to  buy  more  freely  of  the  output  of  our 
factories.    Except  for  v/heat,  the  price  of  which  is  largely  dcterminec 
at  the  present  moment  by  conditions  prevailing  outside  of  this  coun- 
try, the  unit  value  of  agricultural  comjnodities  now  obtaining  results 
from  what  is  thought  to  be  tnc  prospects  of  rather  short  crops  here* 
It  is  possible  tnat  evenly-distributed,  moders.toly-rcduc  ed  crops  on 
our  own  farms  will,  by  cniiancing  prices,  aid  the  farmer  to  an  appre- 
ciable degree.     Let  it  not  be  supposed,  however,  that  the  farmer  can 
in  the  nature  of  the  case  obtain  full  benefit  frcm  price  increases 
which  are  duo  to  shortages  in*tne  amount  of  goods  he  will  have  to 
sell." 

Bakery  Earnings         A  New  York  dispatch  to  the  press  to-d^y  states  that 

George  B.  Smith,  chairman  of  tnc  United  Bakeries  Corporation,  says  in 
connection  with  txie  mailing  of  checks  for  preferred  dividends:  "Sales 
of  all  companies,  on^nod  or  controlled,  for  the  calendar  year  zo 
September  13,  1924,  show  an  increase  of  26  per  cent.     Our  operating 
profit,  before  incom.e  tax,  but  after  depreciation  and  interest  charges 
for  the  sane  period,  is  slightly  in  excess  of  •^2,700, 000. " 

Bakirg  Industry         Referring  to  the  recont  convention  of  the  Am.erican  Bakors' 

Association  at  Atlantic  City,  Modern  Miller  for  Septcm.ber  27  says;^ 
"The  bakers  of  America  have  made  onormcus  strides  in  recent  years^m 
the  development  of  the  baking  industry.     In  commercializing  and  finan- 
cing, baking  has  taken  a  definite  position  as  'big  business.*  Tnc 
shop  bakcrff  is  no  longer  typical.    Big  aggregations  of  capital  have 
developed  the  financial  an.d  comnercial  status  of  bakers  in  a  striking 
manner.    The  man.uf act-ore rs  of  bread,  some  think,  have  gone  forr^ard 
faster  thciX).  the  manufacturers  of  flour,     Tnero  is  a  vigor  of  mind  and 
a  scope  for  opportunity  in  the  balmig  industry  which  indicates  one  of 
the  biggest  commercial  developments  to-day.    Every  ton  years  we  vAd 
20,000,000  to  25,000,000  in  population,  60  per  cent  of  whom  are  con- 
sumers of  baker »s  bread.     The  force  of  the  baking  industry  is  being 
concentrated,     N^umbers  are  wholly  misleading.  .,,  Tiirce  hundred  com- 
mercial bakeries  and  corporations  make  80  per  cont  of  the  bakery 
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products,  in  the  opinion  of  a  bakery  organization  secretary.  Several 
thousand  bakers  represent  the  potential  industry.  The  ccmnunity  mi?.- 
Icrs  and  the  corner  bakers  are  certainly  not  the  potential  factors  of 
a  few  decades  ago.  At  Atlantic  City,  the  status  of  baking  v/as  impres 
sively  shovm  as  developing  through  science  and  financing.  The  insti- 
tute of  baking,  the  keen  comnercial  mind  and  financing  mark  the  statu 
of  an  industry  tvhosc  devcloiXiont  since  the  v/ar  has  been  as  rapid  as 
any  business  in  the  country," 

Farm  Relief  Henry  Adams  Bcllo'vs,  writing  in  the  Forum,  says  that  the  prob- 

lem of  farm  relief  can  be  solved  only  by  the  fanners  themselves,  Ti^ej^ 
must  learn  to  get  as  much  out  of  their  land  as  it  is  capable  of  pro- 
ducing, and  they  must  learn  to  be  business  D.cn„     Specifically,  the 
wheat  farm^er  must  cease  trying  to  make  a  living  out  of  raising  eight 
or  nine  bushels  of  wheat  to  the  acre  frcri  land  that  successive  years  o 
wheat  cropping  have  robbed  of  its  fertility.     At  any  price  there  is  no 
profit  in  the  nine-bushel  wheat  farm  —  and  the  average  wheat  yield 
per  acre  in  North  Dakota  in  1923  was  7.1  bushels  I     In  western  Canada 
in  1923  the  average  wheat  yield  was  22,1  bushels  to  the  acre.  Virgin 
'  soil,  yes;  but  in  France,  wnerc  every  available  foot  of  ground  has  beei 
made  to  bear  crops  for  centuries,  the  wheat  yield  per  acre  in  192  3  was 
21.3,     Eight  bushels  of  wheat  to  the  acre  at  ^1  a  bushel  means  a  gross 
return  hardly  more  tnan  enough  to  pay  interest  on  the  purchase  price 
of  llOO  land;  twenty  bushels  an  acre,   at  the  sexrie  price,  yield  a  fair 
profit  above  all  expenses.     No  law  can  make  the  farmer  rotate  his 
crops  so  as  to  increase  his  yields  to  a  point  where  they  earn  money  fo: 
him,  but  the  iron  rale  of  economic  necessity,  supported  by  educatiLon, 
is  actually  accomplishing  it,    Wise  farming  m^ethods ,  of  themselves,  ar^ 
not  enough;  the  farmer  must  learn  not  only  to  raise  crops,  but  to 
market  them.    Ho  will  never  really  do  this  until  he  stops  depending  on 
special  legislation,  and  makes  up  his  mind  to  depend  on  himself.  At 
present  he  ass-umes  that  the  machinery  of  grain  marketing  is  essentially 
faulty,  and  ho  is  now  seeking  to  construct  a  new  marketing  system  of 
his  own."  (Wash.  Post,   Oct.  l) 

Grain  Marketing        The  Journal  of  Commerce  for  October  1  says:  "Res'olts  obtained 
Company       by  the  Federal  Trade  Commissi  on  in  its  inquiry  into  the  margins  and 

profits  of  tcrm.inal  grain  middlemen,  about  to  be  instituted,  rdll  deter 
mine  the  action  of  the  Illinois  Agric ult'jral  Association  with  respect 
to  its  relations  with  tne  newly  organized  Grain  Ivlarketing  Association. 
It  was  at  the  request  of  this  association  that  the  comjnission  agreed 
to  continue  its  study  of  the  grain  industry  and  to  bring  up  to  date 
its  figures  on  this  particular  subject.     The  data  to  be  obtained  will 
cover  the  last  four  crop  years,  a  corps  cf  export  accountants  now  bcih^; 
under  orders  to  proceed  to  the  principal  grain  markets.    According  to 
the  Federal  Trade  Commission  the  basis  of  the  request  of  the  Illinois 
association  is  the  desire  nf  the  farmers  of  the  country  to  have  the 
most  recent  iniorm.ation  regarding  the  margins  and  profits  of  grain 
middlemen  in  terminal  markets,  especially  in  view  of  the  movement  for 
farmers'   cooperative  organizations  in  this  business^     The  report  on 
the  original  undertaking  of  the  ccmmission  v/as  rendered  about  a  year 
ago.     In  dealing  with  the  question  of  cooperative  country  elevators 
the  commission  declared  that  comparisons  of  the  results  for  cooperative 
independent,  and  line  elevators  v/ere  favorable  to  the  cooperative  type 
in  a  number  of  important  particulars." 
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Northv/est  The  Journal,  of  Ccrmerce  for  September  29  says:   "  It  is 

Conditions      \7orth  v/hile  to  note  the  factors  that  have  contributed  to  the  decided 
improvenent  in  the  Northwest,     First  of  all,  there  has  been  a  general 
'cleaning  up'  or  'weeding  out'  that  has  been  going  on  for  a  couple 
of  years.     The  most  st-r'iking  incident  in  the  process  T;as  the  failure 
of  several  hundred  banks,  most  of  them  in  tiie  Northv/est,  and  r.ost  of 
them  overburdened  vri-th  heavy  c crLLmicment s  in  speculative  paper  based 
upon  exorbitant  values  of  farn  land,    -There  has  been  a  great  deal  of 
general  readjustment  and  yefcrm  that  has  not  shc^~n  in  quite  so  spec- 
tac'olar  a  way  upon  the  surface,     Altogethor  the  foundation  had  been 
laid  for  a  ne^'T  business  structure,  although  unfortunately  at  the 
usual  price  of  severe  loss  and  sufcring.     V/itnin  the  past  year  or 
tv;c<  moreover,  there  has  been  urgent  effort  to  get  a  change  in  the 
crop  policy  of  some  of  the  Northwestern  States.     A  good  many  ^vheat 
farmers,  for  instance,  have  been  induced  to  put  in  flaxaeed  ^Tith 
corresponding  benefit  to  themselves*  ■"  Other  similar  modifications 
have  been  introduced,  v/hile  nature  in -other  lands  was  less  generous 
this  spring  than  here"tcfore  in  assuring  good  yields  on  acreage 
actually  planted  to  wheat.     As  a  result  there  has  been  a  very  decided 
and  welcome  advance  in  the  price  of  the  cereal,  accompanied  by  some- 
what similar  adva^ice  in  otncr  grains,  both  there  and  elsewhere.  Add 
to  this  the  fact  that  with  a  good  m.any  regrettable  changes  in  o^-'ner- 
ship  there  has  come  a  new  basis  of  land  values  or  'recapitalization,^ 
and  it  is  not  sxrange  that  many  farms  which  were  form:erly  in  diffi- 
culties are  now  'profitable. '     In  this  vie^  of  the  case  it  is  grati- 
fying and  quite  in  line  with  na.tural  expectation  to  find  tnat  tiiere 
has  been  a  restoration  of  country  banking  liquidity  and  that  deposits 
in  seme  of  the  centers,  particularly  in  I.anneapolis ,  are  growing. 
Bank  commitments  are  being  retired  at  a  rapid  rate  and  applications 
for  'aid'  of  the  kind  that  were  so  numbrous  a  f ew  mionths  ago  have 
disappeared.     The  Nort-hwest,  in  short,  is  well  on  its  way,  judging 
from  present  appearances,  to  a  new  condition  cf  normal  prodperitjt. " 

Reclamation  An  editorial  in  The  New  York  Times  for  October  1  says:  "That 

President  Coolidge  ta^es  the  proper  and  long  viei?  of  reclamation  of 
arid  lands  is  clear  from  iii  s  letter  to  the  American  liLning  Congress 
made  public  September  30.     To  those  who,  like  General  Dawes,  have 
expressed  the  belief  that  irrigation  and  reclaFiation  projects  merely 
increase  agricultural  ccmipetition,  he  replies  that  the  work  takes 
years  to  ccm.plete.    He  is  tr.inKing  not  so  much  of  to-day,   or  of  a 
temporary  overproduction  of  certain  farm  products,  as  he  is  of  the 
need  of  using  to  tne  f-ull  t.:e  available  water  power  so  thax  the 
Nation  may  ha//e  tne  benefit  of  greater  hydro-electric  development, 
and  tie  people  in  the  regions  of  the  water-power  sites  may  have  a 
greater  abundance  of  home  products.     The  PresidEnt^  i:inniions  two 
reclamaation  projects,  one  in  tne  Sacramento  River  Valley  and  the 
other  Gm.bracing  the  entire  problem  of  harnessing  the  Colorado  River 
system.     This  latter,  which  affects  the  interests  cf  seven  States, 
has  preser.ted  legal  difficulties  greater  even  than  the  engineering. 
..,  Supposing  tne  question  to  be  saxis f act crily  settled,  it  will 
still  be  many  years  before  the  project  is  actually  in  operation. 
The  actual  construction  alone  will  require  m.any  years.     Some  of  the 
sites  are  in  ccunxry  which  is  alm.cst  inaccessible.     It  stands  ~to 
reason,  therefore,  that  there  is  little  danger  of  increasing  over- 
production in  the  near  future  even  if  work  be  started  on  such 
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reclsmation  projects  to-morroA¥.     On  the  contrary,  it  is  woro  than 
likely  that  these  devel opraonts  ^vill  hardly  keep  pace  with  the  gro7/th 
of  the  country. 


It 

• « 


tecxion  3. 
i^Hi3T  QUOTATIOilS. 

Farm  Products^  Oct.  1:  -  Grain  prices:  No.  1  dark  northern  spring  ?/£.nneapoli? 

$1.40  to  $1,59.     No,  2  rod  winter  viheat  St.  Louis  vl.46  to  Ole5?; 
Kansas  City  .„;1.43,     No.  2  hard  mnter  wheat  Chicago  5l.41  1/2  to 

St.  Louis  Ol.39  to  SI, 39  1/2;   Kansas  City  ol.31  l/2  to  •;51.45. 
No,  2  yellow  corn  Cnicago  ^1,13  to  ^'1,14;  Minneapolis  $1,07  1/4  to 
$1.08  1/4;  Kansas  City  Ca.lO/    No.  2  mixed  corn  Chicago  31.12  to 
$1,13;  lanneapolis  $1,05  l/4  to  $1.05  3/4.     Ho.  3  yellow  corn  Chicago 
$1.12  to  $1,13;  Llinncapolis  $1.06  1/4  to  $1,06  3/4,     St,  Louis  $1.11. 
No.  2  white  corn  Kansas  City  yi.OS,     No.   3  white  corn  Chicago  •' 
$1.11  1/2  oo  $1.12  1/4;   St.  Louis  $1,11  to  $1,12.     No.   3  irrhite  oats 
Chicago  49  3/4  to  52/;  Minneapolis  47  5/8/;   St.  Louis  50  1/2  to 
52  1/2/,     No.  2  white  oats  Kansas  City  51  to  52/. 

Closing  wholesale  prices  on  92  score  butter: :  New  York 
38  1/2/;  Chicago  36/;  Boston  38/;  Philadelphia  39  1/4/^ 

Eastern  potatoes  nearly  steady,  northern  stock  slightly  strong- 
er in  Chicago.    Long  Island  Cobblers  and  Green  Mountains  $1„45  to 
$1.55  in  New  York.     New  York  and  midwestern  yellow  varieties  of 
onions  mostly  s;-l,50  to  $2  sacked  per  100  pounds  in  consuming  centers; 
$1,.40  f,o,b,  Bonton  Harbor,  Mich.  Cabbage  advanced  sharply  in  He-j 
York,  nearly  steady  elsewhere.     New  York  IClberta  peaches  generally 
lower  at  $2  to  $2.75  per  bushel  basket  in  loading  niarkets  mostly 
$1.75  f.o^b^     Apple  markets  nearly  steady.     Illinois  Jonathans  $6,50 
to  $7  per  ba^rrel  in  Chi  cage „ 

Chicago  hog  prices  closed  at  $11  for  the  top  and  $9^50  to 
$10.80  for  the  bulk.     Medium  and  good  beef  steers  $7.25  to  $11.15; 
butdier  cows  and  neiiers  $3.35  to  $11;   feeder  steers  $5  to  §8.25; 
light  and  medium  v^eight  veal  csilves  $10.25  to  $12,75  and  fat  lambs 
$12  to  $13/75. 

Spot  cotton  up  25  points,  closing  at  24,60/  per  lb«    New  York 
October  future  contracts  up  17  points  closing  at  25.67/^  (Prepared 
by  Bu.  01  Agr.  Econ.) 

Industrials  and    Average  closing  price  Oct.l,  Sept, 30,  Oct. 1,1^23 

Ha.ilroads                 20  Industrials  1Q4..08  103,16  83,06 

20  R.R..   stocks  90.28  90.20  -78.83 
(Wall  St.  Jour. ,  Oct,  2) 
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l.Ieyer  Reports  a  The  wheat  crop  this  year  will  return  to  American  growers 

idUion  Dollars      about  one  billion  dollars  in  cash  ax  co^untry  points,  Man.aging 
for  \^eat  Growers  Director  Meyer,  of  the  War  Finrince  Corporation,  told  Secretary 

Mellon  yesterday.    His  statarnent  was  on  the  basis  of  an  inves- 
tigation in  the  wheat- producing  areas.    In  a  memo  ran  dun  to  the 
Treasury  head,  Mr.  Meyer  declared  also  that  railroad  transporta- 
tion was  handling  the  crop  in  a  manner  "almost  without  precedent."    The  memoran- 
dum said:  "In  vietv  of  the  unusually  ra^^id  flow  of  wheat  to  market,  I  have  had  an 
informal  investigation  made  in  the  West  of  the  adequacy  of  the  machineiy  for 
handling  tne  marketing  of  tne  crop*    I  am  glad  to  be  able  to  say  that  the  reports 
are  most  optimistic  and  that,  in  fact,  the  railroad  transportation  seems  to  be 
adequate  to  the  task  and  virtually  no  substantial  car  shortages  are  reported." 


Senator  Dial  on 
Chicago  Oct  ton 


Trading 


The  Press  to-day  states  that  Senator  Dial  of  South  Caro- 
lina aD.nounced  yesterday  he  would  try  to  stop  the  proposed  of 
the  Chicago  Board  of  Trade  to  deal  in  cotton  futures  for  deliv- 
ery at  Galveston  or  Houston  on  the  ground  that  it  would  demoral- 
ize the  market.    Beginning  of  trading  is  set  for  October  10, 
Senator  Dial  has  lodged  a  protest  with  the  Department  of  Agriculture  on  the 
ground  -Lhat  such  delivery  would  be  illegal,  and  requested  that  the  department, 
under  txis  Cotton  Futures  act,  refuse  to  sanction  the  rules  of  tne  excnange. 
Should  the  law  be  construed  to  permit  this  delivery,  the  Senator  asserted  he 
^^ould  attempt  to  have  the  law  amended  to  prevent  it.     Tne  place  of  delivery 
affects  tne  prace  of  a  contract,  Senator  Dial  said,  a-iod  if  cotton  sold  on  the 
Cotton  Exchange  can  be  delivered  in  Texas  that  price  would  act  as  a  standeird  to 
affect  tne  price  oi  cotton  at  ai-^y  point  in  the  United  States.    He  declelred  this 
would  mean  a  lower  priii'.  and  tne  loss  of  millions  of  dollars  by  the  farmers.  The 
South  Carolina  Senator  said  he  hoped  tne  department  'vould  require  cotton  traded 


in  on 


.ne  Chicago  Sxchai^ge  to  be 


delivered  in  Chi 


Now  York  Wins  A  Milwaukee  dispatch  to  the  press  to-day  states  that 

on  Cattle  Jersey  cattle- judging  was  the  chief  event  on  yesterday* s  pro- 

gram at  the  National  Dairy  Exposition.    Mew  York  State  won  the 
grand  charaipionship  and  senior  championship  a?rards  in  purebred 
Guernse3/  cow  ex^iibit,  capturing  tnree  firsts. 


Farm  Situation  The  press  to-day  reports;  "As  the  harvest  season  prcgrossc 

the  situation  in  the  farming  districts  grows  better.    Not  only 
are  tne re  good  crops  bringing  high  prices,  but  there  is  an  even- 
ness of  distribution  of  high  yields  that  is  unusual,  says  the  Industrial  Digest* 
As  a  source  of  employment  for  labor  and  demand  for  industrial  products,  building 
and  construction  operations  probably  rqnk  second  to  agriculture." 
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Section  2. 

^vH^inkefs*  Conven-       The  Philadelphia  Ledger  of  October  2  reports  the  October  1 
tion  Report    session  of  the  American  Bankers  Association  convention  at  Chicago  as 
f dhoti's:  "'There  are  many  sound  reasons  for  a  cheerful  view  regarding 
existing  general  financial  and  economic  conditions  in  the  United 
States,  and  there  is  comparatively  little  in  the  present  situation  to 
create  apprehension  as  to  the  future  progress  of  trade  and  industry 
throughout  the  country,*    This  v/as  the  cheerful  message  given  to  the 
delegates  by  Francis        Sisson,  vice  president  Guaranty  Trust  Company, 
Neiv  York,  in  presenting  the  report  of  the  committee  on  resolutions,  of 
which  he  is  chairman*     'Whero  some  depression  exists,  as  in  the  tex-  , 
tile  industries >  it  may  fairly  be  regarded  as  essentially  temporary  \ 
and  likely  to  give  vray  presently  to  renewed  activity, '  the  report  conr 
tinuee,     'Financial  conditions  throughout  the  entire  country  are  ex- 
ceptionally strong.    The  total  of  savings  deposits  reported  by  banks 
was  more  than  §20,000,000,000  June  30,    Interest  rates  have  reached 
an  exceptionally  low  level,  reflecting  the  plethora  of  available  funds 
in  the  banks,         In  no  period  since  the  war  has  greater  progress  in  ; 
the  return  to  normal  business  conditions  been  made  by  industry,  com- 
merce and  finance  than  during  the  past  year.    The  economic  structure 
as  it  now  stands  may  be  accepted  by  business  men  as  constituting  in 
the  main  the  conditions  under  which  they  should  expect  to  work  for  scm^ 
time  to  come.  * 

"Resolutions  adopted  express  the  hope  that  the  United  States 
will  be  impressed  with  the  need  of  participating  officially  in  some  of 
the  foreign  conferences  which,  it  is  believed,  will  determine  the  com*- 
mercial  complexion  of  the  world  for  decades,  and  urge  American  finan- 
cial interests  to  adopt  a  favorable  attitude  toward  loans  to  Germany, 
*in  view  of  the  importance  to  the  whole  world  of  the  re-establishment 
of  active  production  and  consumption  in  all  countries,  which  would  be 
greatly  stimulated  by  renewed  prosperity  in  sc  important  a  nation  as 
Germany,^    In  Expressing  the  sentiments  of  the  convention  on  purely 
national  affairs  the  association's  members,  by  approving  ths  cciomibteo 
report,  boliove  that:  The  capitalistic  system  is  respcnsiblo  for  the 
constantly  increasing  prosperity  of  the  United  States  ard,  tlierafore, 
radical  influences  should  bo  resisted.    There  is  no  more  justification 
for  Govurnment  paternalism  for  farmers  than  for  any  class  of  business 
men.    The  ever-gromng  burden  of  taxation,  Federal,  State  and  municipo 
is  becoming  a  deterrent  to  the  frco  development  of  trade  and  industry. 
For  this  reason  a  scientific  taxation  policy  should  bo  devised. 

Business  and'  In  a  revieayof  business  conditions,  The  Economist  for  September 

Farm  Prices      27  says:  "More  by  force  of  habit  thaji  othenvisc  the  industrial  and 
mercantile  community  is  placing  an  extraordinary  amount  of  faith  in 
future  business  because  of  the  improvement  in  farm  prices/    The  afflu- 
ence of  the  farming  population,  newly  found  though  it  be,  comes  in  for 
more  frequent  citation  than  any  other  factor,  unless  it  is  the  cheap- 
ness of  money,  as  a  reason  for  anticipating  Nation-wido  and  abundant 
prosperity  in  the  immediate  future.     It  would  be  unusual  indeed  if  the 
higher  prices  for  grains,  livestock  and  provisions  did  not  have  some 
beneficial  effect  on  general  business,  and  in  fact  that  effect  already 
is  evident  in  reports  from  the  territory  west  of  the  Mississippi  River.. 
Five  railroads  in  this  territory,  which  is  essentially  agricultural, 
reported  for  the  first  seventeen  days  in  Sopt ember  aggregate  freight 
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loadin.^s  of  497,500  cars,  an  increase  of  nearly  ten  per  cent  norc  thr/i 
in  August,  and  of  3.6  per  cent  mere  than  in  the  sar:e  period  last  year. 
This  is  a  proof  th-^t  farpers  are  shipping  tneir  produce  to  market  as 
rapidly  as  possible,  and  it  means  that  scr/io  of  the  profits  nade  on 
hi-her  prices  already  have  been  spent  and  tke  nioney'put  into  circula- 
tion.   The  most  striking  proof,  ho^-evor,   of  tnc  salutary  results  of 
Jiigher  fanzi  prices  is  the  anncuncencnt  that  more  than  three  dozen 
northwestern  banks,  closed  by  the  collapse  of  agriculture  four  years 
ago,  are  reopening.     The  improvement  in  wheat  prices  has  suddenly 
turned  frozen  credits  into  liquid  cash,  and  the  banks  find  themselves 
released  from  a  state  of  bankruptcy  overnight.    But  in  spite  of  these 
very  beneficial  fruits  of  rising  farm  prices,  it  is  thus  far  pain- 
fully evident  that  industrial  and  mercantile  activities  are  so  tardy 
in  responding  as  to  c-all  into  question  the  expressions  of  extreme 
optimism  that  wore  felt  and  heard  only  a  few  weeks  agc^     If  the 
depression  of  this  sunxior.  was  the  result  of  low  farm  prices  in  the  • 
previous  months,  business  r.en  can  not  be  blamed  for  asking  why  the 
imprcvem.ent  in  farm  prices  dees  net  now  bring  a  revival.     And  they 
are  asking  that  question,  but  v^dthout  finding  any  very  satisfactory 


answer. " 


Jutter  Tariff  An  editorial  in  The  Dairy  Record  for  Septer.bor  24  says:  "In 

Report      view  of  widely  circulated  rum;crs  to  the  effect  that  a  recommendation 
to  lo"'er  the  tariff  on  butter  had  been  rxado  as  a  res^ult  of  the  find- 
ings of  investigators  for  tne  Tariff  Commission,  the  denial  from 
Washington  that  any  such  report  xiad  been  filed  is  particularly  wel- 
come at  this  time,     Wo  confess  that  we  question  the  wisdom,  of  any 
action  to  lower  tne  tariff  at  this  time     for,  as  we  pointed  out  edi- 
torially last  winter  when  the  movement  was  first  launched^  'if  the  re- 
action is  unfavorable,  the  industry  will  suffer  rather  than  benefit,' 
but  v^e  doubt  if  any  serious  effort  to  lower  the  tariff  will  be 
attempted.     The  principal  objection,  as  wc  see  it,  and  as  we  pointed 
out  at  the  time,  is  that  there  would  not  be  a  very  great  need  for  it 
with  the  recovery  which  we  felt  would  take  place  in  foreign  buying 
p077er.     Congressional  representatives  from,  other  parts  of  the  country 
have  already  shown  bitterness  toward  what  they  are  pleased  to  torn 
the  'selfishness  of  northwest  farmers,'  ar^d  asking  an  increase  in  the 
butter  xariff  at  a  time  when,  instead  of  fighting  the  encroachJiicnt  of 
foreign  butter,   certain  interests  are  actually  making  plans  to  export 
butter,  Tiay  not  'sit  well'  with  those  legislators.  " 


« p  • 


Canadian  Wheat  The  Grain  Gro^-ers^  Guide  (Winnipeg)  for  September  24  says: 

Pools  "The  history  of  the  Canadian  wheat  pools  to  date  is  a  story  of  the 

greatest  miarketing  effcit  ever  made  by  farmers,  The  pooling  sys- 

tem was  in  the  atmiosphcre  in  this  country  for  som.e  tir.e  before  it  be- 
cerxQ  an  actuejity.     Now  it  is  in  operation  in  all  throe  provinces, 
and  upwards  of  100, 000,  000  bushels  of  the  19  24  vrheat  crop  will  be 
marketed  by  this  method.     The  record  of  the  Alberta  pool  in  marketing 
34,000^000  bushels  of  the  1923  wheat  crop  warranted  the  farmers  of 
the  other  provinces  in  ccmploting  their  organization.     Tiie  three  pool: 
together  now  have  sufficient  vol'ume  of  ^-^hoat  under  contract  to  dcm.on- 
strate  xhe  economic  value  of  tne  system;.     Approximately  one-half  of 
the  exportable  surplus  of  this  ye^:jr's  crop  marketed  through  one 
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chanhol  must  have  a  considorable  effect  in  stabilizing  the  market. 
Now  that  the  pools  are  operating  in  all  tnreo  provinces  the  system 
is  facing  the  supreme  tost.     The  pool  boards  have  displayed  wisdom 
in  establishing  one  central  selling  agency,   and  maintaining  the 
closest  cooperation  bet^.yeen  the  three  pools  in  every  way.  Three 
pools  selling  their  grai.n  separately,  and  in  actual  competition  v.dth 
each  other,  could  not  hcve  res'oltod  in  the  maxirxUTi  benefit  to  the 
farmers.     The  benefits  from  an  orderly  system  of  micrchandizing 
wheat  are  only  possible  when  a  large  volum.e  is  marketed  through  one 
agency.     The  prospects  are  at  present  tha.t  with  the  fluctuating  t.ar« 
kot  tne  pool  m^anagers  ha.ve  on  their  hands  a  problem  of  the  first  mag- 
nitude to  decide  how  and  when  best  to  sell  the  pooled  wheats    It  has 
always  been  held  that  the  pooling  system  is  not  designed  to  hold  a 
large  vol^ome  of  wheat  in  order  to  force  prices  upwards,  but  rather  to 
market  it  steadily  throughout  the  entire  year  in  order  to  stabilize 
the  market  and  bring  to  the  producer  tne  best  return  that  world  con- 
ditions will  permit.    Capable  management  on  the  part  of  the  heads  of 
the  pools  and  loyal  support  on  the  part  of  the  farmers  are  the  essen- 
tials to  success.     The  men  who  marketed  the  Alberta  pool  wheat  last 
year  are  in  charge  of  the  central  selling  agency  this  year,  .and  the 
indications  arc  the.t  contract  holders  fully  appreciate  the  necessity 
of  fulfilling  their  contracts.     Success  in  the  marketing  of  wheat  by 
tne  pooling  system  will  undoubtedly  be  followed  by  the  organization 
of  pools  for  tne  m.arketing  of  other  farm  products," 

ooperative  Plan       A  miwaukee  dispatch  to  the  press  of  Octcber  2  says:  "In  an 
reposed  by    address  delivered  here  to-day  on  cooperative  m.arketing  before  the 
cover  American  Dairy  Federation,  Secretary  of  Comimerce  Hoover  proposed  a 

plan  to  provide  for  more  unity  of  control  and  more  orderly  shipment 
of  these  c omimodities.     The  secretary  proposed  the  creation  of  a  Fed- 
eral Marketing  Board,  comprised  of  Cabinet  officers,  a  majority  of 
its  mem.bors,  however,  to  be  ultimately  chosen  by  the  cooperatives 
which  joined  the  plan  and  a  minority  from  certcdn  terminal  marketing 
associations  to  be  organized  under  the  general  plan.     This  board  wou?. 
provide  a  staff  of  men  skilled  in  the  organization  an.d  administratio:: 
of  cooperatives  who  could  give  skilled  advice,  and  would  have  author- 
ity to  establish  steiidards  of  cooperation  with  producers  and  the 
Department  of  Agriculture,  to  cooperate  Tiith  that  department  in  smpli 
fying  inspection  and  certification  and  in  the  distribution  of  such 
market  information  as  will  lessen  the  chaos  in  shipments,  and  vdth 
the  Department  of  Comr.:erce  in  export  questions.    It  would  represent 
marketing  problems  before  the  Interstate  Comjnorce  Commission,  the 
Federal  Trade  Commission,  etc,     Tiie  board:  e haul d  be  authorized  to 
grant  Federal  charters  to  cooperatives  on  certain  minimum  conditions. 
The  cooperatives  x-yould  adhere  to  standards  and  Federal  inspcb'.Vizin  on 
interstate  ccmmorcc,  that  would  submit  to  periodic  inspection  and 
report  on  tnoir  accounts  and  financial  m.ethods.     The  board  would  be 
authorized  to  approve  the  fcrm.aticn  of  clearing  houses  for  joint 
action  in  control  of  shipments  bet^^oen  different  cooper Pttivos  in  a 
single  commodity, 
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Farm  Movement  An  editori?JL  in  .^arm  and  Fireside  for  October,  1924,  says: 

"Someone  is  alvyays  getting  alarmed  about  fanr.ors  moving  to  town» 
This  tine  it  is  tiid  'llev;  Republic'  which  prints  this  statement; 
'Naturally,  it  is  the  best  stock  that  loaves  the  fann;  if  the  procesE 
continues  long  the  remaining  farm  stock  villi  consist  largely  of 
c-alls,  '    To  ^-/hich  Frank  Foote,  a  Michigan  farmer,  replies  that  what 
the  'New  Republic'  says  isn't  sc.    He  then  tries  to  prove  that  the 
opposite  is  the  case  —  that  it  is  the  culls  and  the  ciisfits  who 
leave  the  farm  for  the  city.    Doth  are  right  an.d  both  are  rTC:i3,as 
is  so  often  true  of  those  who  make  broad  generalizations.     Some  good 
farmers  are  leaving  the  farm,  as  they  always  have  vjncn  farm  profits 
are  not  very  alluring.    In  some  cases  their  places  are  being  taken 
by  lo^"er  grade  men.    However,  in  other  cases  it  docs  a  community  good 
to  get  an  injection  of  new  blood.    Family  stocks  tend  to  get  run  dovxi 
when  they  inbrced  and  stay  too  long  in  one  locality,  ppople  beccriC 
narrow,  hidebound,  selfish,  and  unprcgressive; £md  this  is  especially 
true  in  rural  comxiunities.     A  little  competition  rdth  hard-working, 
often  wo:'':s  woncS'rs^.'^^^^^'  ^'^-^  public-spirited  newccm.crs  in  an  old,  settled  ccmmun- 

rt^''  Of  course,  this  isn't  an  argument  for  a  townward  movement  of 
farm  people;  neither  is  it  a  brief  in  favor  of  their  staying  on  the 
land.    People  ha^•e  to  decide  such  things  for  theiiselvos,  and  it 
about  ovens  up  in  the  end," 

Reclamation  Referring  to  the  proposed  policy  of  spending  r.oney  for  irri- 

gation and  recl?Tiiation  projects  in  the  Far  West,  an  editorial  in 
The  Rural  iJew-Yorker  for  September  20  says:  "Tiiere  is  no  great  need 
to-day  for  reclaiming  these  great  tracts  of  land.    If  they  are 
occupied  and  worked  to  tne  limit  the  result  will  simply  be  an  imm.ense 
addition  xo  the  suppl^;^  of  farm  products.    We  are  right  now  producing 
m.cre  theii  the  Nation  can  properly  distribute ♦    For  the  past  few 
3/ears  the  chief  cause  for  ruinously  low  prices  has  been  an  overpro- 
duction of  food.    At  the  same  time  thousands  or  millions  of  acres  of 
good  fam  land  in  the  Eastern  States  are  abandoned  or  half  worked 
because  it  does  not  pay  to  work  them  in  competition  vdth  other  lard. 
In  the  face  of  these  facts,  what  is  the  sense  in  any  Government 
policy  of  spending  money  for  bringing  new  land  into  cultivation?  In 
no  otxier  business  that  one  caio  think  of  would  any  such  policy  be 
considered.    In  manufacturing  and  every  other  line  of  business  ex- 
cept faming  the  wise  policy  is  to  reduce  operations  in  case  of  a 
surplus  CI  goods.    How  far  would  the  Government  go  if  it  were  to 
encourage  the  building  of  new  woolen  factories  at  a  time  when  no  one 
could  make  clothes  at  a  profit?    We  wo^old  call  off  the  reclamation 
of  these  public  lanis  until  farm  production  is  adjusted  to  con- 
sumption," 

Sugar  Tariff  The  Journal  of  Commerce  for  October  2  says:  "Current  dis- 

patches indicate  that  the  President  is  still  busily  occupied,  xvhen- 
ever  he  car  find  the  tr'jne  for  it,  investigating  the  investigation  of 
the  Tariff  Comm.ission  having  to  do  with  the  sugar  situation.  The 
latest  repor-^s  are  to  the  effect  that  the  Chief  Executive  has  called 
upon  the  Department  of  Agriculture  for  data  on  the  sugar  beet  crop 
in  this  country.    Apparently  it  is  thought  possible  that  in  some 
manner  the  condi-ticn  of  xhat  crop  at  the  present  time  might  be  an 
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important  consideration  to  be  borne  in  nind  in  arriving  at  final  con- 
clusions ^^'ith  respect  to  the  import  duty  on  sugar  from  Cub?.«    It  is 
not  to  be  denied  that  the  character  of  the  work  of  the  Tariff  Com- 
mission  in  this  matter  invited  the  sort  of  treatment  that  the  Presi- 
dent is  giving  the  final  report  of  that  body.     Still  it  is  a  sorry 
plight  that  the  whole  idea  of  a  flexible  tariff  has  got  itself  into, 

n 

•  «  • 


Section  3, 
MARKET  qjOTATIONS. 

Farm  Products  Oct.  2:  -  Grain  prices:  No,  1  dark  northern  spring  wheat 

I^nneapolis  $1,52  to  Ol^71,    No,  2  red  winter  St.  Louis  01,51  to 
$1.55;  Kansas  City  $1,46  to  0l.5O,    No.  2  hard  winter  Chicago  $1.45 
to  $1.45  1/2;  St.  Louis  Ol.43;  Kansas  City  $1.34  1/2  to  $1.50.    No. 2 
mixed  corn  Chicago  $1.14  1/2;  I^iinneapolis  $1.07  1/2  to  $1,07  3/4; 
Kansas  City  $1.08,    No.  2  yellow  corn  Chicago  $1.15  to  $1,16;  mnn- 
eapolis  $1.09  3/4  to  $l*lg  3/4;  Kansas  City  $1.11.    No.  3  yellow 
corn  Chicago  $1.14  1/4  f  $1,15;  Fdnneapolis  $1.08  3/4  to  $1.09  3/4; 
St.  Louis  $1.13.    No,  2  white  corn  Kansas  City  $1.09;  No.  3  white 
corn  Chicago  $1,14  to  $i.l4  1/4;  St.  Louis  $1.12  1/2  to  s?ia3.    No, 3 
white  oats  Chice^go  53  to  54^;  Finneapclis  50  3/4/;  St,  Louis  53  to 
54/;  Kansas  City  55/, 

Closing  wholesale  prices  on  92  score  butter:  New  York  39/; 
Giiicago  37/;  Boston  38  1/2/;  Philadelphia  39  1/2/. 

Maine  bulk  Cobbler  potatoes  $1.20  to  $1.25  per  100  pounds  in 
New  York;  mostly  60/  i.o.b,  Presque  Isle.    New  York  and  midwestern 
yellow  varieties  onions  $1.50  to  $2  sacked  per  100  pounds  in  consum- 
ing centers;  $1.25  to  $1,60  i.o.b.  Rochester,  N.Y.    New  York  domestic 
type  cabbage  $12  to  $20  bulk  per  ton  in  leading  markets;  steady  at 
$7  to  |9  f.o.b.  Rochester,    Hew  York  Slberta  peaches ■  weakened  slight- 
ly to  $2  to  $2.75  per  bushel  basket  in  city  wholesale  markets;  $1.60 
to  $1.90  f.o.b.  Rochester.    Illinois  Jonathan  apples  continued  to 
bring  $6,50  to  $7  per  barrel  in  Chicago. 

Chicago  hog  prices  closed  at  $11.15  for  the  top  and  $9.80  to 
$11  for  the  bulk,    Ilfedium  and  good  beef  steers  $7.25  to  $11.25; 
butcher  cows  and  heifers  at  $3.25  to  $11  and  feeding  steeds  $5  to 
$8.25. 

Spot  cotton  up  80  points,  closing  at  25.38/  pe  r  lb.    New  York 
October  future  contracts  up  98  points  closing  at  26.65/,  (Prepared 
by  3u.  of  Agr.  Scon. ) 

Industrials  and      Avers.ge  closing  pri^e  Oct. 2,  Oct.l,  Oct. 2,  1923. 

Railroads                   20  Industrials  103.63  1  04.08  8  0.09 

20  R.R.  stocks                90.11  90.28  78.96 
(¥all  St.  Jour,,  Oct.  3) 


DAILY  DIGEST 


Prqporod  m  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shjwies  of  opiniea  as 
rsflectod  ia  fite  pr^»  on  matters  affecting  agriculture,  particularly  in  its  economic  aspecLs.  Uespcnuibility,  oppFovel 
or  disapprov&U  for  views  and  (^nions  quotetl  is  expressly  tNsclsUmed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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The  Agricultural         An  editorial  in  The  Washington  Post  to-day  says:  "The  farmert 
Situation         of  the  United  States  are  collecting  $1,000,000,000  in  cash  for  their 
^vheat.     That  is  the  information  furnished  to  Secretary  Mellon  by 
Eugene  Meyer,  jr.,  managing  director  of  the  -^ar  Finance  Corporation, 
Mr.  Meyer  and  his  associate  on  the  corporation,  Director  I/Iondell, 
made  a  detailed  study  of  the  agricultural  situation  in  the  Northv/est.    The  T?ar 
Finance  Corporation,  through  its  intimate  connection  v;ith  over  4,000  banks  in  agrv 
cult-ural  sections,  possesses  accurate  an.d  complete  information  regarding  the  con- 
dition of  the  farmers.    Corroboration  of  this  testimiony  is  given  by  A,  3.  Genung, 
economic  expert  of  the  Department  of  Agricult'ore ,  ^"ho  has  just  returned  from  the 
West  after  making  an  exh8.ustive  study  of  conditions.     'Not  in  five  years  has  the 
United  States  presented  so  nearly  a  picture  of  balanced  prosperity  as  now,'  is  his 
report.     'The  ^^heat  belt  is  in  infinitely  better  shape  than  for  four  years.  Yield, 
are  splendid,  the  crop  is  of  high  quality'',  and  prices  improved  just  at  harvests' 

r/heat  has  reached  $1.50  in  Chicago.     Tiiat  fact  destroys  tiie  argi\ment  that  the 
Ccclidge  administration  is  responsible  for  the  hard  times  of  the  last  four  years. 
Perhaps  the  foremost  cause  of  distress  among  wheat  farmers  was  the  failure  of  smal" 
banks.  .... 

"The  present  administration  went  to  the  aid  of  the  banks  in  farming  regions 
as  early  as  xiugust,  1921,     The  War  Finance  Corporation  was  authorized  to  m.ake  loan, 
for  agricultural  purposes  through  banks,  livestock  loan  companies  and  cooperative 
marketing  associations.     Over  $300, 000, 000  was  sfeocn  put  out  through  4,300  banks, 
100  livestock  loan  companies  and  33  cooperative  associations.     This  stabilized 
many  small  banks  and  carried  them  through  ^he  criTsis,     Farmers  were  enabled  to 
borro"©- money  or  extend  their  loans  at  low.,  interest  rates.    They  were  no  longer  com- 
pelled to  d^omp  their  products  upon  a  poor  market.     The  effect  upon  prices  was 
magical.    Corn,  wheat,  hogs,  cattle.,  tobacco,  sheep,   cotton  and  other  staples 
gained  in  market  price,  and  are  still  gaining-     'Go  into  the  South  this  fall  and 
you  will  be  impressed  -ith -its  ^^osperity,  ^  ro-corts  kr^  Genung,  the  Government 
economic  expert,     'Last  year^iftent  a  long  -^-ay  to  wipe  out  the  pressing  burden  of 
indebtedness.     Another  cotton  crop  bringing  $1,500,000,000  cash,  plus  a  fairly 
good  season  for  truck  crops,  potatoes,  rice  and  small  fruits,  will  put  the  South 
in  a  very  coF;fortablo  position.     General  sentiment  throughout  the  region  is  dis- 
tinctly optimistic/  The  Coolidge  plan  has  been  to  restore  Anerican  prosperi^/ 
ty  —  to  advance  the  interests  of  all  Americans  -  -  and  to  prom.ote  both  production 
and  consumption  for  -Americans  by  ^-toericans.    In  making  better  economic  conditions 

in  this  country,  the  Government  has  performed  most  effective  service  for  the  worlds 
It 

•  •  • 

Commenting  upon,  and  quoting  from,  JlCr.  Genung*  s  report  on  the  agricultural 
situation,  The  Philadelphia  Ledger  to-day  says:  "Politicsl  hai-dtime  howlers  are 
out  of  luck.     Just  when  they  would  like  to  howl  the  Icudest  in  an  effort  to  dis<-; 
credit  President  Coolidge,  runiiing  for  election,  along  comes  old  man  prosperity 
busier  than  ever.    With  unemplo^Tiient  rapidly  disappearing  in  the  industrial  East 
and  Iviiddle  West,  with  good  crops  and  high  prices  saying  goodby  to  agricultural  de- 
pression in  the  West  and  South,*  with  business  booming  and  railroads  breaking  pre- 
vious freight  records,  the  'gloom  stuff  doesn't  go.  An  announcement  by  the  Depart- 
ment  of  Agriculture,  which  is  always  conservative,   quotes  A. 3,  Genung,  ^^'ho  is  just 
back  from  a  survey  of  conditions  in  all  parts  of  the  country,  as  saying  'Not  in 
five  year?;  has  the  United  States  presented  so  nearly  a  picture  of  balanced  prosper- 
ity as  it  dc,es  now.  '  ..." 
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Agriculture  Daily  National  Live  Stock  Heporter  for  September  29  says: 

"'Cures  for  a.griculture  can  not  complain  about  lack  of  opportunity,' 
says  the  National  Stockman  and  Farmer,  a  farm  publication  that  has 
al-^ays  maintained  a  friendly  though  sane  attitude  to  the  producer, 
'They  have  been  tried  out  in  considerable  quantity  during  the  last 
few  depressing  years.     Credit  ''Tas  hailed  as  a  sovereign  remedy.  It 
v-as  applied,  and  the  fa-cored  farmers  i-^ent  bankrupt.     The  grain  pit 
ims  denounced  as  the  archenemy  of  tne  ^heat  groover.     The  packers  \7ere 
regulated,  cooperative  plans  were  tested,  legislation  was  enacted  to 
remedy  affairs.    Yet  no  miraculous  prosperity  appe^^red  to  the  man  ^ho 
tilled  tne  soil.    Then  the  ^^^eather  took  a  hand;  the  la^-^  of  supply  and^ 
demand  continued  to  function^    The  res^olt  ^-as  advances  in  prices.  Thir 
shoT^'B  the  trouble  and  suggests  the  remedy.    Will  the  lesson  be  heeded! 
It  is  human  nature  to  raise  m.ore  rrhea^t  r/hen  rrheat  goes  up  and  keep  more 
hogs  vrhen  hogs  rise  in  price.    Also  it  is  impossible  to  control  agri- 
cultural production  'jith  any  degree  of  exactness;  too  m.any  uncontroll- 
able factors  enter.    Ho^-jever,  it  is  possible  to  keep  ^7ithin  reasonable 
bounds  to  refrain  from.  Agoing  in^  to  any  one  branch  of  farming  too 
■heavily  at  one  time  or  Agoing  out*  too  quickly  at  another.     Farming  is 
a  long-time  job.    The  man  v;ho  finds  out  the  best  system  for  his  soil, 
markets  sjod  personalitly,  and  s-cicks  to  it,  is  the  one  T/ho  ^ins  in  the 
end.  '" 

Frjiit.  Production      Increasing  production  of  fresh  and  dried  fruits  in  Pacific 

Coast  States  is  presenting  a  problem  ^of  m.arketing,  says  J.iont- 

gomery,  chief  of  tne  iced  vToi^^is  c?i-f l5OT^f'^:Hio  is  conf erring^ XTitn 
executives  of  ciiambers  of  comjnerce  in  tne  chief  cities  of  Ivasnington. , 
Oregon  and  California.     "Five  years  ago  tne  pacific  Coast  Sta.tes 
shipped  150,000  cars  of  perishable  fruits  to  outside  markei^s,  while 
for  tne  current  year  tne  output  will  be  more  than  350,000  cars,'  ne 
says.'    "This  ra-oid  increase  went  into  consum/ption  and  was  accompanied 
by  much  grief  because  of  tne  lov^  prices  received  by  producers.  Tney 
still  are  confronted  with  problems  and  with  increasing  production 
there  is  urgent  need  of  cooperati^^e  r.aci'keting  to  take  care  of  en  ex- 
panding surplus.     There  is  need  for  increasing  consumption.     Tne  prob- 
lem is  so  large  it  involves  producers,  ban.ker3,  transportation  mien 
exid  33.1  ^?ho  are  interested  in  tne  public  welfare." 

Homestead  Law  Tne  Rocky  Mountain  Husbaiiin.an  for  Septem.ber  25  says:  "Tne 

passage  of  tne  320  acre  homestead  law  vras  the  greatest  calca'iity  tnat 
ever  befell  the  great  Nortri^'Cwt .     It  was  a  calamity  to  the  older 
States,     In  the  old  days  Uncle  Sam  rras  rich  enough  to  give  us  c,ll  a 
farm  but  now  this  is  not  the  case.     The  man  who  wants  a  free  heme  must 
now  go  to  Alaska  to  get  it.     Tne  320  acre  nomestead  law  made  home  seek- 
ing a  speculative  stunt  ratncr  than  a  homo  seeking  trek  to  the  great 
West,    It  has  res^ulted  in  putting  the  public  domain  into  the  hands  of 
the  mortgage  and  loan  com.panies,     Tne  young  men  of  the  older  States 
can  not  new  go  :Vcst  ai:d  get  a  home  for  the  taking.     Ho  m.ust  now  buy 
wnat  he  gets  and  we  cijn  not  in":eref3i;.  tne  young  men  and  ^-^omjon  of  tne 
older  States  as  we  once  did.     The  recent  years  of  calamity  ho^"ling 
has  taught  the  people  that  the  hopie  builder  needs  ^vatcr.     The  m.an 
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that  forsakes  the  hjmid  middle  States  and  takes  up  a  home  in  the  arid 
■vYest  v/ill  make  no  mistake  if  he  s;ets  land  tha.t  can  be  supplied  r/ith 
irrigation.     The:  irrigated  home  is  sometning  that  cJiy  rriSTj.  can  rely  on 
It  takes  the  hazard  out  of  farm  life.     We  tried  to  tell  our  people 
this  -i7hen  they  started  the  dry  land  boom,  The  State  is  going  to 

invite  settlement  again.     This  is  all  right  if  they  tell  the  settler 
the  truth.     j.iont8.na  is  destined  to  outstrip  any  State  in  the  Union 
for  these  m.any  reasons.     The  climate  is  superb,  the  soilris  rich  and 
produces  ponderous  crops  when  ix  is  wet  enough  and  the  irrigated  acre 
is  a  guarantee  that  Montana  is  famine  proof,  thot  the  storehouses  r/ill 
always  be  f-oll  and  the  people  prosperous  and  happy,    We  came  here  59 
years  ago  and  ^ve  know." 

Loan^  on  Real  The  proportion  of  its  loanable  funds  a  national  bank  should" 

Estate        lend  upon  real  estate  securixy  'vas  discussed  before  the  national  bank 
division,  American  Bankers  Association,  at  the  Chicago  convent:. on 
October  2  by  Thomas  M,  Steele,  president  of  the  First  National  Baiik, 
New  Haven,  Conn,     He  said  tnat  to  attempt  to  get  any  help  from  the 
statutes  of  the  various  States  which  have  legislated  on  the  subject 
is  utterly  futile,  In  Connecticut,  a  State  bank  may  loan  on  real 

estate  as  much  as  it  pleases  and  regardless  of  prior  liens.     The  only 
restriction  is  that  set  up  by  its  loaning  officers.    In  Minnesota, 
where  the  need  for  real  estate  loans  in  rural  communities  must  be  far 
greater,  a  commiercial  bank  can  loan  no  more  than  25  per  cent  of  its 
capital  a:id  surplus  utterl}/-  regardless  of  the  amount  of  its  deposits. 
In  Pennsyjvania  a  State  bank  may  loan  on  first  mortgages  on  real  esta'' 
up  to  the  total  amount  of  its  zijne  deposits  plus  25  per  cent  of  its 
capital  and  surplus  and  undivided  profits;  ^hile  in  New  York  State  a 
Stats  ccmisercial  bank  may  not  loan  directly  upon  real  estate  at  all„ 
In  k'issouii,   Sta.ts  banks  are  permitted  tc  loan  as  much  5.G  they  please 
on  first  mortgage  security;  while  in  Georgia  25  per  cent  of  capital 
and  surplus  is  the  lircit  ajid  t.'ie  State  banking  departmient  discourages 
the  making  of  any  ouch,  loanrj^     In  Wisconsin  it  is  prohibibed  any  State 
bank  from  ma.king  Ic'ans  secured  on  proper'+y  outside  of  the  State 
Xvhsreas  in  RTiOds  Isla)'.d  ihe  law  permj.ts  sa-'-ings  banks  arA  trust  compan 
ies  to  Ir^an  not  exceeding  70  per  cent  of  their  savings  deposits  on  rea 
esta.te  Sbcurity  but  provides  that  not  m.ore  than  30  per  cent  of  tliis 
authorized  amount  shall  be  on  Riiode  Island  real  estate." 

Meat  Trads  Insti.tute  of  An:eric3ri  Keat  Packers  says:   "'A  marked  decrease  in 

receirt^  of  hogs  at  leading  markets,  TTith  a  ccnsnqu-^nb  shoitening  of 
the  fresh  pork  supply  and  a  slight  strengthening  of  pr^.ces,  charc.cter- 
ized  the  meat  trade  during  the  month  just  cj. osed^     Even  though  the 
price  of  hogs  at  Chicago  remained  well  abo-^e  $9  per  1' CO  pounds  during 
the  month,  an  advance  of  a,bout  §1  as  ccmpai-ed  with  September  of  last 
year,  consum.ers  should  find  plenty  of  unusual  mea.t  bargains  stiil 
ava.il able^     ,  ^,  Th.o  beef  and  lamb  trade  ^'^as  not  aJ. together  sat:..3 Ta^otcry 
Foil  awing  heavy  receipts  after  the  first  week  of  the  month,  i-he  market 
for  the  o.ressea  products  weakened.-  especially  i.n  the  case  of  l?r.?o. 
Hide  prices  increased  somewhat.     In  the  export  field,  the  demaiid  for 
American  pork  products  during  Septemfoer  showed  some  improvement  over 
the  trade  during  previous  m.ontns.,-    The  trade  with  England  was  much 
better  at  tne  end  of  the  m.onth  than  at  the  beginning.     Trade  with  the 
continont  was  fair,  with  lard  and  fat  backs  most  in  dem.and." 
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r^acKers  a:;c.  ricg         Tiie  Sx.  Louis  Daily  Liv,,s-:ock  for  Scptoi-bsr  26  says: 

MarkeL        vigorous  nanner  in  -hicli  tlic  big  packers  fight  the  hog  r.arket  every 
tine  It  begins  to  bulge  up-'ard  above  the  sJlC  mc.rk  is  causing  general 
coLiment  cjnong  the  trade.     It  is  apparent  that  tne  opulent  boys  ^ho 
salt  down  most  of  tne  provision  stocks  during  tne  periods  of  heavy 
runs  ao  not  r-ant  the  r.arket  to  get  fron  under  their  control  and 
especially  at  this  tine.     Heairr/hile  zne  hog  receipts  contiime  to  ran 
lighter  in  voIulig  at  the  chief  ^'^ostorn  markets,  cooler  provisioii 
stocks  are  steadily  dvrindling  and  corn  prices  sta}'  at  a  level  that 
make  heavy  feeding  of  s^vine  unprof itabl(?  on  present  r.arket  basis.  It 
is  interesting  to  note  that  according  to  official  Gcverniuent  figures 
total  storage  holdings  of  pork  and  lard  in  the  United  States  on  SepteL 
ber  1  this  year  aggregated  869,000,000  pounds  against  960,000,000 
pounds  bn  August  1,  shc—ing  a  decrease  in  reserve  sxccks  for  the 
month  amounting  to  almost  a  nundred  million  pounds.     This  is  —hittling 
doTvn.  the  cooler  s^:ocks  of  por^^  products  fast  eno-igh  to  please  even 
the  most  bullish.     Tne  Ic^/lv  locrker  year  in  ai'd  year  out  is  one  of 
the  best  money  makers  that  the  r-estern  fancier  possesses  and  he  hasn*t 
ou tl ive  d  hi  s  use  f  ulne  s  s  as  a  ' dough  *  pro  due  e  r . " 

Potash  Prices  An.  editorial  in  The  iteerican  Fertilizer  for  September  20  says: 

''The  ne-j  potash  prices  -Till  be  satisfactory  to  the  fertilizer  trade, 
and  no  doubt  to  oxher  users  of  potash  as  well.     The  figuBS  are  sub- 
stantially lever  than  pre-var  quotations.     The  ne*7  arrangement  of 
disccunts  is  r/orkable,  2.nd  -n/iii  end  xhe  re-selling  which  -vas  s,  feature 
of  tne  market  •mder  the  former  system..     The  French  callotment  is  une.^.- 
pectedly  large,  and  indicates  how  energetically  they  have  handled  the 
potash  business,  since  obtaining  possession  of  the  Al sat i an  mines « 
The  agreement  proves  that  the  Germans  fear  tno  enlarged  scope  of  the 
Als£.tian  industry,  and  that  the  day  is  gone  forever  when  potash  price^- 
ccula  be  fixed  in  Berlin.     The  tern  of  the  agreement  —  tnree  yss.rs 
IS  not  long,  but  world  conditions  snculd  improve  in  that  time,  and  no 
one  but  a  pessimist  will  worry  no-"  about  what  may  happen  then." 

Sugar  Tariff  An  editorial  in  Tlie  Uisconsin  Agriculturist  for  September  27 

sa.ys:  "Onarlss  H.  Allen,  president  of  tl^e  Farmers'  Sugar  Company  of 
Deiiai^ce,   Ohio,  and  ".'ho  iieads  1,200  Ohio  faiTiers  who  as^e  building 
tneir  owr  best  sugar  factory  on  a  cooperative  basis,  'vas  the  spe^.ker 
before  a  recent  joint  m.eeting  of  Kiwanis  clubs  of  three  Ohio  cities, 
on  whicli  ooc^.sion  he  discussed  sugar  beets  and  the  tariff  on  sugar. 
JJr.  A].len  told  the  Kiwa-Tians  that  the  present  tariff  on  sugar  is  none 
too  iiigh  for  tn.e  nrotection.  of  the  A..erican  farmer  against  tne  black 
labor  and  che^.n  livin^:  coniitions  of  forei.-in.  c cur-tries.     He  said  t.ie 
Cuban  su^ar  inxer^^sts  want  "one  tariff  s~ill  furxher  reluced,  so  they 
can  in  turn  cut  the  pries  of  sugar  so  low  during  t-:ree  months  v:nen 
domesxic  sugar  is  on  the  market,  that  t!.^6  Ansric:~.n  farmer  will  be 
forced  cut  of  tl^e  sugc.r  business.     Tl.en ,  with  ro  cci-ipexiticii ,  the 
xrast  could  boost  the  price  as  high  as  xliey  pleased.     The  speriker 
branded  as  a  myth  the  idea  that  goverrmerxal  nroxection  or  stimulaxicr 
of  the  American  sugar  crop  or  tariff  raises  xhe  price  of  sugar.  He 
said  X— at  sugar  is  al^'ays  lowest  in  price  at  t-.e  time  t-ie  beet  f.'uga.r 
crop  is  going  on  xhe  market  in  ccm.petiticn  with  imported  sugar  from 
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Tariff  and  Cuba  Manufacturers  Record  for  October  2  says:  "Sari  D.  Pabst, 

president  of  the  American  Sugar  Refining  Company,  in  a  recent 
article  published  in  the  Illinois  ivlerchaiits'  Review,  gives  some 
information  in  regard  to  tne  magititude  of  tne  p'roperty  o^nied  by  that 
company  in  Cuba.     On  that  point  he  says:   'Our  Cuban  plantations,  60 
miles  in  length  and  approximately  350,000  acres  in  extent  —  despite 
the  fact  that  they  have  not  been  in  existence  a  decade  and  that  less 
than,  one-third  of  their  acreage  has  been  cleared  as  yet  for  cultiva- 
tion —  have  165  m.iles  of  railroad,  fully  equipped  r/ith  a  modern 
telephonic  dispatch  system;  seventeen  75~ton  freight  locomotives 
and  more  than  600  freight  cars  with  a  capacity  of  thirty  tons.  It 
requires  a  private  railroad  system  such  as  this  to  supply  the 
1,450,000  tons  of  cane  that  the  hungry  maws  of  our  two  huge  centrals 
demand  in  a  season.     They  must  have  more  than  6^  tons  of  sugar  cane 
every  sixty  seconds,  night  and  day,  day  in  and  day  out,  week  in  and 
week  out,  for  five  months  of  the  yea.r*    About  160,000  tons  of  raw 
sugar  are  turned  out  annually,  44-1/3  tons  every  hour,*    The  American 
Sugar  Refining  Company  is  only  one  of  the  great  refiners,  of  which 
there  are  sixteun  in  this  country,  m.ost  of  them  o-vning  large  sugar 
plan.tations  in  Cuba,     Producing  an  enormous  quantity  of  sugar  which 
they  refine'  in  tlieir  American  refineries,  it  is  not  to  be  wondered 
at  that  from  the  purely  selfish  point  of  view  they  should  seek  to 
break  dovm  the  tariff  on  sugar  for  the  express  purpose  of  enlarging 
their  o\m  profits.     These  companies  have  a  system  of  buying  sugar 
from  their  Cuban  plantations,  and  shipping  it  to  their  refineries  in 
this  country,  and  if  the  duty  was  lowered  or  taken  off  entirely, 
destroying  our  sugar-producing  interests,  they  could  without  the 
slightest  diific^ulty  advance  the  price  which  they  pay  to  themselves 
as  Cuban  sugar  owners,  and  thus  entirely  offset  any  reduction  in  the 
tariff »    The  only  competition  which  keeps  them  from  doing  this  is  the 
sugar  produced  in  Lo^uisiana  and  Texas  and  Florida  and  by  the  beet- 
sugar  interests. 

Wool  Trade  A  Boston  dispatch  to  the  press  of  Cctober  3  says:  "The  Boston 

wool  market  is  doing  a  reall3r  large  business*    Its  foreign  trade,  the 
reshipment  of  wool  to  taKe  advantage  of  the  price  advances  on  the 
foreign  market  since  the  wool  was  imported,  has  been  a  big  factor 
recently,  the  exports  this  week  alone  amounting  to  close  to  1,000,000 
pounds  to  London  and  Liverpool,     Total  exports  for  the  year  are 
17,681,000  pounds  and  of  this  amount  4,297,000  pounds  were  shipped 
in  September  alone.     Receipts  also  were  verT^  heavy  this  week, 
6,293,200  pounds  as  against  1,197,000  pounds  the  previous  week  and 
the  vol^jme  of  wool  sent  out  of  Boston  over  the  railroads  totaled 
3,333,000  pounds  which  is  a  higher  level  than  has  been  maintained  for 
some  time.    The  total  business  of  the  year  is  20,000,000  pounds  ahead 
of  last  year  for  the  same  months.    The  turnover  in  the  market  is 
heavy  but  it  is  resulting  in  the  building  up  of  a  supply.  Some 
heavy  deliveries  were  made  this  week  on  orders  that  were  e:cecuted 
several  weeks  ago  when  the  wool  prices  were  low.    There  is  less 
speculation  than  there  wq.s  a  week  ago,  which  reflects  a  market 
opinion  that  prices  ure  close  to  the  top." 
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IvL^RKET  QUOTATIONS 

Farm  Products  Oct.  3:  ~  Maine  bulk  Irish  Gobbler  p.otatoes  §1«10  to  5l-25' 

per  100  pounds  in  New  York;  mostly  around  60^^  f,o,b,  Presque  Isle, Me. 
New  Jersey  sacked  cobblers  5l.35  to  $1,50  in  Philadelphia  and  Balti- 
more ♦    Eastern  Shore  Virginia  yellow  varieties  of  GVje^-t  potatoes 
weakened  to        to  sp4,7  5  per  barrel  for  best  stock.    New  Jersey  yel- 
lows firm  at  $2  to  $2.25  per  bushel  hamper.     Barrels  of  New  York 
Wealthy  apples  sold  firm  at  $5  to  $5.50  in  New  York;  while  bushel 
basket  stock  weakened  to  $1.35  to  $1^50  in  leading  eastern  cities, 
firm  at  $1,35  to  $1.40  f,o^b*     Elberta  peaches  from  New  York  slightly 
weaker  at  $2  to  $2,50  per  bushel  basket  in  consuming  centers;  $1.65 
to  $1.85  f/o.b« 

Chicago  hog  prices  closed  at  $11^35  for  the  top  and  $10  to 
$11.15  for  the  bulk.    Medium  and  good  beef  steers  $7.25  to  $11,25; 
butcher  cows  and  heifers  $3.25  to  $11;   feeder  steers  $5  to  $8»25 
and  light  and  medium  weight  veal  calves  $10,25  to  $13;  fat  lambs 
$12,25  to  $13,85  and  feeding  lambs  $11  to  $13.25;  and  yearlings 
$8,25  to  $10.75. 

Closing  prices  on  92  score  butter:  New  York  39/;  Chicago 
37  1/2/;  Boston  38  1/2/;  Philadelphia  39  3/4/, 

Grain  prices  quoted  October  3:  Nc,  2  red  rdnter  wheat  Chicago 
$1,51  to  $1,52;   St.  Louis  $1.52  to  $1.58  1/2;  Kansas  City  $1.49  to 
$1,52,     No,  2  hard  ^dnter  wheat  Chicago  $1,46  to  $1,47;  St,  Louis 
$1.44;  Kansas  City  $1.37  to  ^1,46  l/2.     No.  2  mixed  corn  Chicago 
$1,14  3/4  to  $1.16  1/2;  Kansas  City  $1,06,    No.  2  yellow  corn 
.    Chicago  $1,14  1/2  to  $1.17.     Kansas  City  $1,10,    No.  3  yellow  corn 
Chicago  $1.13  l/2  to  $1.16  1/2;  St.  Louis  $1.14,    No,  2  white  corn 
Kansas  City  $1.09.    No,  3  white  corn  Chicago  $1.13  1/4  to  $1,15; 
St.  Louis  $1.14.    No.  3  white  oats  Chicago  53  3/4  to  55  1/2/;  Kansas 
City  54/:  St.  Louis  54  to  54  1/2/, 

Spot  cotton  up  16  points  during  the  week,  closing  at  24,66/ 
per  lb.    New  York  October  future  contracts  up  20  points,  closing  at 
25. 95/*  (Prepared  by  Bu,  of  Agr,  Econ. ) 

Industrials  and       Average  closing  price  Oct, 3,  Oct. 2,  Oct, 3,1923 

Railroads                   20  Industrials  102.64  103.63  90.45 

20  R.R.  stocks  88,97  90.11  80.13 
(Wall  St.  Jour,,  Oct.  4.) 


DAILY  DIGEST 


PrefMired  in  the  United  States  Department  of  Agriculture  for  the  pvirpoee  of  presenting  all  shades  of  opinion  as 
rsflwsted  ia  the  proas  on  matters  afTeoting  agriculture,  particularly  in  its  eoonomic  aspe^u.  ResponeibllitT,  aftprovad 
or  disapproval,  for  views  and  opinions  quoted  is  expre^dly  di»€]aimed.  The  intent  is  to  reflect  accurately  the 
B«yrB  of  importance. 
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IfVheat  Marketing  An  Abilene,  Kans.  ,  dispatch  to  the  press  ci-  October  6  says: 

in  Kansas  "The  bulge  in  xvheat  prices  last  ^rcek,  ^nndins  the  f.ig'are  to  as  high 

as  $1.23  in  the  v:heat  belt,  did  net  produce  any  great  rush  tc  mar- 
ket,    Prod^ers  evidently  think  there  are  yet  higher  figures  to  cck? 
and  pressing  debts  have  already  been  taken  care  cf  by  the  first  selling  mcvenent. 
The  result  cf  the  crcp  inccnje  iias  been  evident  in  much  easier  feeling  financially, 
but  has  net  yet  materially  increased  trade." 


Forestry  in  C  .1-jimbia  University  students  ^ill  use  Central  Park  and  the 

Cclijinbia  Uni-  l^e^i  Yfcrk  Ictanical  Gardens  as  laboratories  for  the  study  of  refor- 
verisity  estation  and  tree  conservation,  it  -^'as  announced  yesterday  by 

Hugh  Findlay,  assistajit  professor  of  agriculture,  who  Tjill  direct 
the  -7ork,  sched'jded  tc  begin  Oct,  15,  (N,Y.  Times,  Oct,  5) 


Grain  Crcps  and  A  London  dispatch  tc  the  press  to-day  says:  "Concerning  the 

Sterling        future  of  sterling,  this  market  recognizes  that  a  check  to  imprcve- 
ment  is  being  administered  by  cur  grain  purchases,  ^Thich  may  have 
greater  effect  later  on  tnan  nc-^7,     .-inother  factor  'Thich  has  recently 
entered  into  the  situation,  and  which  ^as  not  reckoned  '-ith  a  little  wiiile  ago, 
when  hopes  were  being  built  of  steady  improvement  in  sterling,  was  the  diversion 
in  recort  T7eeks  of  practically  all  South  African  geld  to  Ungland." 


Trade  with  South  The  New  York  Times  to-day  states  that  A.  H.  Tatlcw,  of  the^ 

Africa  Sought      Seuth  Africa  Railways  and  Harbors  Bureau,  Jcharjiesburg,  who  arrive 

in  New  York  last  Tuesday  from  Cape  Town,  said  yesterday  that  he  had 
been  sent  by  tne  Government  of  the  jnion  of  South  Africa  to  interest 
Americans  in  that  country.  He  ---as  -also  going  tc  make  inquiries,  he 
said,  as  to  the  advisability  cf  appointing  a  Trades  Commissioner  for  the  Union  of 
Soutn  Africa  te  the  United  States.  "Tinat  we  want  to  do,"  llr.  Tatlow  said,  "is  tc 
get  Americans  tc  visit  South  Africa.  They  travel  to  India,  Egypt,  China>  Japan 
and  Australia,  but  we  dc  not  see  many  ci  them  in  our  co^jntry," 


Japanese  and  A  Mexico  City  dispatch  to  the  press  of  October  5  states  that 

Llexican  Timber    a  group  cf  Japanese  investors  headed  by  Baron  Motto  are  looking 

over  hardxYood  properties  in  the  Tehuantepec  region.    The  Japanese 
expect  to  get  a  contract  for  cutting  tne  hardwood  and  its  shipment 
tc  Japan,  and  then  to  plant  the  cleared  lar.d  with  bananas,   cocoa  and  other  tropi- 
cal fruits.     The  plans  contemplate  bringing  in  Japanese  labor  to  work  the  timber 
land  and  do  the  fruit  planting.  ,.,  The  i:exican  Goverrjment  is  treating  %7ith  the 
Japanese  Gcverrjuent  for  a  new  treaty  of  peace  and  commerce  between  the  countries." 


II 
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Agriculture  An  editorial  in  Tiie  Nc-/  York  Timec  for  October  4  says: 

"Eugene  Heyer,  xvho  needs  no  irit reduction  to  farmers,  and  who  has  ex- 
ceptional sources  of  : nf ornication ,  authorizes  the  statenent  that  the 
farirers  this  year  ^-^ill  realize  a  "billion  dollars  from  -^heat  alone. 
Banks,  railr/ays  and  ships  are  nicving  the  crops  Tjith  unsurpassed  effi- 
ciency,    Never  before,  he  says,  have  the  farmers  realized  on  their 
harvest  so  easily.     The  economist  of  the  Agricultural  Department 
estimates  that  the  cotton  crop  is  ^vcrth       ,  500, 000, 000.     The  entire 
faiTi  condition  is  the  best  in  five  years,  he  adds,  and  the  betterr.ient 
increasrs  as  tne  period  cf  comparison  is  lengthened^    Thus  the  Fann- 
ers' Loan  and  Trust  Ccr.rpa>ry-  this  -^T-eek  issues  a  statistical  s'lnmary 
estimating  the  total  of  new  wealth  from  the  soil  this  year  at 
§17,000,000,000,  against  $9,850,000,000  in  1913,     Wo  farmer  in  his 
senses  would  have  dared  to  ask  Congress  to  fix  the  price  of  wheat  at 
over  J^l.50,     If  he  could  have  been  assured  of  this  price,  he  would 
have  asked  nothing  from  either  Providence  or  politics^     He  gets  more 
than  this  in  reality,  since  other  values  are  increasing  loss  than  his 
Relatively  the  farmer  has  a  gain  in  place  of  the  loss  v/hich  em.bittere 
him  because  he  looked  most  at  his  own  troubles.     The  farmers  were 
never  so  bad] y  off  as  they  thought  because  they  did  not  have  the  cash 
to  pay  their  debts  to  the  banks  which  failed  by  hundreds.     The  loss  c 
a  c onsid..ra.ble  part  of  a  year's  income  ^"as  not  fatal  to  any  ba^nk  or 
any  farmer  not  overtrading  or  trading  unmsely.     The  technical  situa- 
tion of  the  farmer,  as  Wall  Street  miight  say,  is  strengthened  by  the 
crisis  safely  passed,     Tiie  farmiers  are  now  m.arki:;ig  up  their  inventor- 
ies and  their  capital  values  just  as  they  m.arked  them  down^  Banks 
are  res^omAng  and  millions  cf  farmers  are  wearing  the  sm.ile  that  won*t 
cone  off," 

Agriculture  and        Arthur  Reynolds,  president  of  the  Chicago  Continental  &  Commer 
Banking  cial  Nations!  Bank,   spoke-  before  the  American  Bankers  Association  at 
Chicago  on  a,  number  of  subjects  more  or  less,  related  to  bonking^  Ke 
first  touched  upon  agriculture,     Ke  pointed  out  that  for  four  years 
the  spread  bet-^^^een  the  prices  of  c.griculture  an-d  industrial  products 
has  focussed  attention^     "For  a  long  time  the  increase  in  the  produc- 
tion of  agricultural  ccmm.odities  has  been  far  m^ore  rapid  thsn  the 
increase  in  the  number  cf  farnr  workers,"  he  said^     "This  is  the  result 
of  better  methods,  more  machinery,  scientific  education  and  finer 
understanding  of  the  great  business  of  famzing.     In  this  the  baiikers 
have  been  helpful.     But  the  work  must  be  carried  much  farther.  In 
an  industrial  population  of  10,000,000  we  find  seme  700, 000  menagers-- 
managers  selected  for  performa.nce  under  strong  ccr.petitive  conditions 
In  an  agricultural  population  of  10,000,000  -^e  find  6,000,000  mian,a- 
gers,  not  selected  but  self-appointed,  and  with  no  rivalry  or  competi- 
tion at  all.     The  farmers  have  got  to  learn  to  be  r.anagers«     Those  whc 
do  not  are  destined  to  remain  in  the  position  of  selling  their  labor 
in  the  form  of  products;  they  will  be  not  farmers  but  laborers^  We 
have  farm.ers  now  who  are  laborers.     It  is  this  that  makes  the  farm 
credit  situation  so  difficult.     On  the  theory  that  the  fairiaer  was 
inadequately  supplied  with  credit  facilities,  efforts  have  been  made 
to  give  credit  facilities  even  to  tiiose  farmers  rrho  are  laborers.  We 
have  established  farm  land  banks,   joint  stock  land  banks,  intermediate 
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credit  banks,  cooperative  cr';dit.  associatioD s;  ve  have  r.adc  availabl 
the  resources  of  the  V/ar  Fincji.ce  Corporation  ejn.d  -^e  have  had  special 
relief  organiirations.     All  have  done  business,  but  they  have  dealt 
only  'Tith  solvent  farners.     They  can  deal  only  vdth  solvent  fan::ers» 
Dealing  'vith  insolvent  or  even  iiali  solvent  farmers  has  caused  nuch 
of  the  trouble^     The  '^^recks  of  the  banks  that  tried  it  are  stre^ii 
along  the  reefs.     The  losses  have  net  been  bcrne  by  the  farners 
alone;  the  banks  have  shared  in  them  and  shared  heavily^    As  city 
population  grows  and  the  demand  for  food  increases,  the  country  ^7ill 
develop  nerr  agricultural  problems.     One,  and  a  most  inpcrtant  one, 
"'dll  be  the  deternination  of  ^-^hat  crops  sha].l  be  gro-zn  for  the  home 
market  and  ^vhat  for  export.    Decision  of  this  case  ^jill  involve  stud^ 
of  costs  and  m.arkets,  and  may  affect  our  tariff  policyo    T  oL:  not 
raising  this  quostion.     It  v/ill  raise  itself*    But  perhaps  ^tc  have 
listened  in  too  far  alreadyl    Dut  r-e  hear  another  term^  —  not  entire] 
ne^  and  some^^'hat  hackneyed  —  cooperative  marketing,    I  like  the  idee 
of  cooperation,  and  some  efficient  and  praxtical  miarketing  methods 
are  in  use  under  the  head  of  cooperative  m^arketing^    But  '7e  must  take 
care.     The  term  might  ba  misleading.    Under  its  cloak  all  sorts  of 
cure-alls  are  frequently  -prQ^gcsed,     No  one  ceuld  object  to  the  term 
so  long  as  it  proposes  and  provides  adequate  and  economical  m.arket- 
ing  and  efficient  marketing  m.achinery«     That  is  a  question  of  m.an- 
agement,  net  mianagers^     In  discussing  tne  long  range  tendencies,  I 
can't  see  tnat  it  r.akes  mjuch  difference  ^'^ho  m:anages  the  marketingo 
^>ut  it  makes  a  vast  difference  ho',7  it  is  managed."  (press,  Cct,  2) 

Butter  Exports  An  editorial  in  Cnicago  Dairy  Produce  for  Septem:ber  30  says: 

"Som.e  consolation  to  tne  butter  interest  is  found  in  the  fact  that 
som.e  butter  is  being  exported.     Fully  5,000  packages  •'.^'Gre  started  fo} 
England  last  freek  and  r^ore  ^dll  follo^7  if  prices  are  favorable.  That 
the  English  m.arket  can.  in  the  next  six  or  eight  ^veeks  absorb  consid- 
erable butter  is  learned  in  a  letter  from:  a  house  :7ith  He-  York  and 
hcndcn  locations,  the  statem.ent  being  miade  that  London  alone  could 
ta^e  10,000  to  15,000  packages  T7eekly  ^dthout  being  disturbed^.  The 
plan  of  forming  a  pool  of  man.uf acturers  ^^ho  rdll  agree  to  furnish 
stated  amiounts  for  export  the  coming  fe'7  "^--eeks  r/hich  precede  the 
arriv-als  of  ne^-^  butter  frcm  Austredia  and  Ne^  Zealand,  mr^y  be  carrier 
cut,  and  if  it  is  ^Till  relieve  a  very  acute  situation  though  it  ^.dll 
not  be  a  profit  ^"inner  for  m.emibers  of  tiie  pool  on  the  butter  ex»- 
ported," 

Farmer's  Dollar  St.  Louis  Daily  Live  Stock  Reporter  for  October  1  Sc'iys:  "Four 

years  ago  tne  exchaiige  value  or  purcha-sing  po-^-^cr  of  the  farmer's  dol- 
lar r/as  som.etning  less  tna:i  70  centSo     In  August  of  this  year  in- 
creased prices  of  several  major  crops  stimulated  the  value  of  the 
agricultural  dollar  and  the  Fodersl  Department  of  Agriculture  an- 
noionced  that  it  ^^^as  worth  83  cents.     With  the  noticeable  decreases 
m  the  prices  of  n  onagri  cult -x^al  goods  and  farm  prices  more  than 
holding  their  o^nn  ,  Gove rninent  officials  to-day  state  that  the  purchas 
ing  power  of  txie  farm.er's  dollar  is  ^^orth  90  cents.     This  uptarn  of 
20  cents  from  tne  low  point  tells  the  story  of  agricultural  improve 
mont  during  tne  past  90  days.    Doubtless  the  demagogue  will  tell  the 
farmers  that  'legislation*  has  brought  about  this  bettered  condition. 
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.  We  dc  net  believe,  however,  that  the  average  farmer  ^11  foil  for 
that  Gort  of  banc.     He  is  snrev^d  enough  to  >:no-.7  that  it  is  due  to 
the  natural  functioning  oi  eccnojidc  lavrs.     They  alone  have  given 
agriculture  pronounced  and  definite  relief  in  the  form  of  higher 
prices  ana  once  again  nave  taken  agriculture  out  c:  the  realm  of 
politics  aT'd  legislation.     That  aiiy:,  major  legislative  measure  radicc 
in  nature  -^^ill  pass  tnc  ccmins;  Con-rress  or  receive  the  support  of 
tho  Liajcrity  of  farmers,  is  quite  unlikely." 

Farmer  Taxes  Chicago  Daily  DrcTers  Journal  ftr  Ocxcber  1  says:  "Unless  the 

rate  of  issue  of  State,   comty,   city  and  to'vn  tq.x-oxempt  securities 
is  curtailed  the  taxes  necessar3^  to  pay  interest  and  retire  them  "vil. 
bankrapt  the  farr:ers  of  this  country,  thinks  Roger  W,  Babson,  'vho 
says  f  irtncr:  _*lt  might  be  'veil  to  "measure  our  cloth"  before  vtq  for 
too  many  road  districts  and  blindly  sell  bond  issues  which  are  to  be 
a  burden  on  cur  children  and  grandchildren.    There  is  no  sense  in 
struggling  and  econcmizing  to  save  money  for  our  children  with  one 
nend,  ^diile  we  burden  them  with  debt  with  the  other.  ^    He  rem.inds 
us  that  'debts  can  ruin  c criiTiunities  as  7/ell  as  individue.ls , '  and 
suggests  that  Mt  is  well  enough  to  go  into  debt  to  a  limited  amount 
for  certain  things,  but  lot  us  not  mortgage  our  future  just  to  suppl 
rich  men  with  non-taxable  bcnds^*     It  has  become  very  easy  for  rhe 
^in:erican  people  to  vote  tax-free  bond  issues  —  too  easy«    A  little 
more  thought! ^jlness  in  such  m.atters,  and  a  little  more  real  economy 
in  public  expenditures^  wciild  be  a  good  thing," 

Grain  Marketing 

Company  0.  k',  Kile,  writing  on  the  Grain  iJarketiDg  Ccm.pany,  in  The 

Jation^s  Business  for  October,   says:   "         The  first  reaction  from 
■  mc3±  farmers  was  to  look  for  tne  colored  gentleman  in  the  T/oodpilo* 
Some  thought  they  saw  a  plot  to  thY^art  further  agricultural  legisla- 
tion.    Some  still  insist  that  it  is  only  a  scheme  whereby  the  large 
grain  opers.tcrs  are  effecting  under  the  Cappar-Vol stead  cooperative 
m.arketing  law  a  ccribination  forbidden  under  the  Snerma.n  Anti-Trust 
act^     Others  are  certain  that  the  gullible  farmer  has  been  sold 
arbtho  r  gold  brick  in  the  form,  of  high-priced  and  superfluous  ele- 
vators a.i.d  equipmiont.     But  all  concerned  --  both  tne  former  owners 
R.nd  the  present  officers  —  have  tnrown  their  cards  on  the  table 
and  invited  full  inspection.     Editors  of  farm,  papers,  officers  of 
farmi  organizations,  marketing  experts  from  the  agricultijriil  colleges 
and  other  agricultural  leaders  of  note  have  been  taken  to  Chicago 
and  invited  to  ask  pointed  and  personal  questions.     Some  still  think 
they  can  see  the  suggestion  of  a  hoof  or  a  horn  sho-^^ing  here  and 
there  but  by  fc?.r  the  miajority  nave  come  to  the  following  minimum 
basis  of  support:  Firsx,  that  tne  farmer  has  nothing  to  lose  by 
patronizing  this  grain-m.arketing  agency,  and  he  may  gain  m.ateria].ly . 
If  he  so  desires  he  can  limit  his  possible  stock  losses  to  vie  Tliot 
sum  ^"dll  buy  one  share  of  comrnxn  stock,  which  ^ives  him  a  vote,  and 
entitles  him  to  patronage  dividends.     Second,  that  there  is  a  good 
chance  fcr  moderate  savings  in  handling  costs,  due  to  the  usual 
economies  that  are  ccmmcnlv  effected  by  consolidation.      Third,  that 
there  arc  good  and  sufficient  reasons  ^•'I'ly  the  grain  comipanies  desire 
to  sell  out  and  that  Gray  Silver,   John  Ccverdale  and  the  other  farm 
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leaders  who  conductod  tho  negotiations,  have  driven  a  very  fair  bar- 
gain with  the  former  o^-'iiors  —  now  the  'hired  men*  of  the  farmer 
board  of  directors        can  got  no  returns  on  their  property  until 
they  earn  it,     Fcarth.  there  is  a  possibility  that  an  the  company 
absorbs  a  larger  and  ].  argor  portion  of  the  grain-handling  business, 
it  may  have  some  influence  upon  the  genera},  price  level.     Chief  crit 
icism  and  opposition  now  c cries  from  two  sources  —  the  Chicago  Board 
of  Trade  and  the  groap  of  cooperatives  headed  by  Aaron  Sapiro.  The 
lizard  of  Trade  is  concerned  with  the  possibilities  of  loss  of  commis- 
sions before  the  onslaught  of  the  cooperatives  working  on  a  patron- 
age dividend  basis  ^     The  c  o  ope  restive  s  insist,  however,  that  they  necf 

and  will  help  preserve  the  speculative  market  for  hedging  purposes, 
n 

«  «  • 

Harvester  Company        A  St.  Paul  dispatch  to  the  press  of  October  4  states  that  a 
Asks^Suit         petition  to  dismiss  the  Gcverrjiient '  s  case  against  the  International 
Dismissal  .       Harvester  Company  for  alleged  violation  of  the  Sherman  Anti-Trust 

act,  was  filed  in  the  Federal  Court  October  3  by  C,  A.  Severance, 
solicitor  for  the  company ^  and  other  counsel  for  the  firm.  Hearing 
on  the  dism^issal  petition  will  be  held  at  St«  Paul  on  Monday  before 
Judge  Sanborn^  presiding  judge  of  the  United  States  Circuit  Court  of 
Appeals,  and  t^-ro  Federal  district  judges.     The  dismissal  petition- 
asks  that  the  case  be  removed  from  the  co-lendar  for  lack  of  prosecu- 
tion, alleging  that  counsel  for  the  Government  have  not  submitted 
briefs  in  accordance  with  Judge  Booth's  order. 


Prices  The  Journal  of  Commerce  for  October  4  says:  "One  GovernjQient 

official  is  said  to  have  reported  to  one  of  the  Cabinet  officers  tha*' 
the  farm.ers  would  this  year  receive  in  cash  about  one  billion  dollar? 
for  their  ii/iieat  alone.     There  appears  to  be  little  reason  to  doubt 
the  accuracy  of  the  estimate.     Nor  is  there  good  cause  to  suppose 
that  a  marked  increase  Ir?  the  purchasing  power  of  the  wheat  grov/ers 
will  not  result  from  the  recent  rise  in  prices »     Furthermore,  all 
this  ought  to  have  an  appreciable  effect  upon  the  general  business 
situation,  to  say  nothing  of  the  prospects  of  President  Cooiidge  for 
re-elect:  on»    But  before  we  give  ourselves  entireljf  over  to  self- 
congratulation  in  the  matter  it  would  bo  well  if  we  studied  the  situ- 
ation v/ith  seme  care  in  order  to  determine  the  real  cause  of  this 
improvement*     It  is  due  in  large  measure,  of  course,  to  the  fact  tha-I 
crops  in  foreign  countries  have  not  turned  out  nearly  so  well  as 
usual.     The  entire  statistical  position  of  the  grain  has  thus  been 
substantially  altered,     i'^eantime  it  may  be  well  to  ask  if  we  shall 
permit  the  high  prices  now  r^jling  to  lead  us  to  overproduce  next 
year?     The  fates  may  not  be  so  kind  to  us  again." 

^ool  Values  The  press  of  October  4  says:   "The  rapid  climb  of  rrool  values, 

based  on  shortage  in  domestic  stocks  and  high  for-ajign  markets,  -'. 
touched  during  the  week  a  peak  reached  in  the  post-war  boom  of  1920, 
Dealers  are  showing  signs  of  worry  over  future  sources  of  supplies, 
as  the  recent  high  values  and  active  demand  have  proved  too  attrac- 
tive for  the  majority  to  resist.  Sales  have  been  restricted  solely 
because  of  limited  accumulation,  as  mills  appear  willing  to  pay  any 
price  for  wanted  grados," 
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Farm  Prcductc  For  the  week  ended  Oct,  4:  -  In  eantern  v/holesale  frosh  neat 

markets  beef  and  larib  are  firm  to  Ol  higher:  mutton  is  Ol  lov/er  to 
o2  higher  and  pork  loins  firm  to  Cp3  up.     October  4  prices  good  gradw 
meats;  beef  5l4  to  §17;  veal  Jl9  to  $21;  lamb  Ol9  to  §22;  mutton  ilC 
to  Ol4;  li.rrht  pork  I'Ains  $27  to  OSO;  heavy  loins  $18  to  02O« 

Eastern  potatoes  steady  to  firm;   others  unsettled,     Maine  bul' 
Irish  Cobblers  closed  at  s?l»20  to  §1,25  per  100  pounds  in  Now  York; 
6C^  to  65,?^  f.c^b..  Pros  que  Isle,     Nov/  York  dcmestic  type  cabbage  ad- 
vanced 08  to  $10  in  Ne'7  York;   steady  to  firm  else'^diere,   selling  most- 
ly at  $10  to  $20  bulk  per  ten  in  leading  r.mrkets;  ^^7  to  $9  f»o,b^ 
-S-ccliester,     Uevj  York  and  midwestern  yellor^  varieties  of  onions  range 
vl.25  to  o2.  sacked  per  100  pounds  in  consuming  centers;  $1.35  to 
$1»50  f.G.b.     Nc'-  York  Elberta  peaches  irregular  at  $2  to  $2,50  per 
bushel  basket  for  best  stock;  mostly  $1.65  f.c,b*    Barrels  of  New 
York  Wealthy  apples  sold  firm  at  $5  to  $5,50  in  Nctv  York;  bushel 
ba'skc-t  stock  weaKened  slightly  at  $1.35  to  $1,60  in  eastern  cities, 
^irci  at ^$1,40  f.o.b,  Rochester^ 

Grain  marKot  closed  strong  after  exciting  v/eek.     TTheat  and  ry 
made  sensational  advance  to  nc'7  high  level  on  the  big  export  sa?.es 
and  repcrts  damaged  European  crops.     Claims  of  drought  and  locust 
damage  in  Argentina  helped  ^vheat  advance.    Corn,  futures  nervous  and 
fluctuating,  affected  by  strength  in.  vA^ea.t^     Oats  up  in  sympathy  XTit. 
other  grains.     Demand  for  cash  grain,  especially  corn,  slightly  less 
active  at  aigher  levels. 

Butter  markets  firm  and  about  1  1/2/  higher  s.t  the  close. 
Closing  v/hclesale  prices  92  score:  Nex?  York  39/;  Chicago  37  l/2/; 
Boston  38  1/2/;  Philadelphia  39  3/4/^ 

Cheese  markets  easy  and  unsettled  to  barely  steady  ^'dth  trad- 
ing quiet.    Miclesale  prices  at  Wisconsin  primary  markets  October  3: 
T^vins  19  3/4/;   Single  Daisies  20  1/2/;  Lcnghorns  20/;  Square  Prints 
21  3/4/, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  o^dvanced  10  points  during  the  v/eek  closing  at  25^10/  per  lb, 
Ne^-'  York  October  future  contracts  advanced  95  points,  closing  at 
26.35/,  (prepared  by  Bu.  of  Agr,  Econ..) 

Industrials  and       Average  closing  price  Oct.  4,  Oct.  3,  Oct.  4,  1923 

Railroads                  20  Industrials  102,85  102,64  89^93 

20  R,R.   stocks  88,90  88,97  80^00 

(Wall  St.  Jour. ,   Oct.  6) 


Prepared  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
roSccted  iii  pyess  on  masters  affooting  aj?.ric«lture,  particularly  in  its  economic  aspects.  Kesponsibility,  appsovaJ 
or  disapproval,  for  \'ie-\^'B  smd  opsnions  queued  in  exprewly  <fl»claimed.  TS^e  intent  is  to  refl<»c<;  acseurotely  th« 
news  of  importacoe. 
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Farmers  Cancel  A  Chicago  dispatch  to  tne  press  to-day  says:   "The  executive 

Plea  for  Aid      cccmittee  of  tne  .American  Council  of  Agriculture,  meeting  at  Chicago 

October  6,  voted  to  v;ithdra^7  its  request  to  president  Coolidge  for 
the  appointment  of  an.  agricultural  commission  by  the  Secretary  of 
Agriculture,     The  ccmnittee  named  a  subcommittee  to  draft  legislation  for  presenta- 
tion to  the  Congress  ^^hich  Chairman  Frank  Ivrurphy  said  he  hoped  ^"ould  ins-ore  an 
American  price  on  exportable  farm  crops,  independent  of  the  ^^rld  price,  for  the 
surplus,  Bernard  Baruch,  Ne-/  York  financier  and  agriculture  authority,  in  an 

address  supported •  tne  principle  of  the  KcNary-Haugen  bill.'^ 


N,Y,  Cotton  Exchange    The  Ner;-  York  Tim.es  to-day  states  that  Ed'vard  E,  Bartlett,  jr. 

to  Discuss  president  of  the  Ne^.^  York  Cotton  Exchange,  has  called  members  to  a 

Privileges  special  m.eeting  to  be  held  October  15  to  express  their  vie^-.^s  on  the 

prcpcsEil  to  extend  cotton  delivery  privileges  to  Ne^-^  Orleans,  as 
recommended  recently  by  the  soutnern  ^mrehcuse  committee*     Seme  miem.- 

bers  are  understood  to  be  opposed  to  the  plan,  -hile  many  ethers  have  not  as  yet 

formed  an  opinion. 


Harvester  A  St.  Paal  dispatch  to  the  press  to-day  states  that  the  hear- 

Hearing  Off        ing  on  the  petition  to  dism^iss  the  case  against  the  International 

Harvester  Company  for  aller^ed  violation  of  the  Snemian  Anti-trust 
law,  set  for  October  6,  has  been  indefinitely  postponed,  it  ^vas 
anro^jnced  in  Federal  Court « 


Secretary  Hoover  Secretary  of  Commerce  Hoover  told  representatives  of  every 

on  Radio  Coop-      brandi  of  tne  indastry  assembled  yesii's^-d^y  at  the  opening  session 
eraticn  of  tne  third  National  Radio  Conference  at  Washington  that  the  devel- 

opm.ent  of  Nationwide  broadcasting  had  now  reached  the  stage  where 
the  possibilities  and  potentialities  of  radio  intercomxauni cation  mus 
be  considered  as  a  regular  daily  routine  of  the  Nation,     Experimental  broadcas-cing 
upon  a  national  scale  during  the  past  yea.r  had  been  brought  to  the  point  ^^^here  "-•e 
knc-^  it  can  be  done,"  Mr.  Hoover  declared.     For  accuracy  and  regularity  of  receptio 
the  local  broadcasting  stations  ccijCld  be  depended  upon,  he  said,  but  the  local  sta- 
tions "must  be  able  to  deliver  every  important  national  event  reg'olarly."  Unless 
national  broadcasting  co'old  be  systematically  organized,  Mr.  Hoover  said,  it  could 
not  be  expected  to  continue.    After  commenting  upon  the  wonderful  develcpm.ent  of 
radio  in  the  last  four  years,  Secretary  Hoover  said  that  in  a  large  sense  the  pur- 
pose of  tne  conference  ^-^as  "to  enable  the  listeners,  the  broadcaster? , the  manufac- 
turers and  tne  marine  and  other  services  to  agree  among  them.selves  as  to  the  manner 
in  ^-'hich  radio  activities  are  to  be  conducted."  (Press,  Oct.  7.) 
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Agricultural  Glenn  Gris^^rold,  Cnica^o  correspondent  of  the  Philadelphia 

Prosperity      Ledger,  in  the  issue  for  October  6  says:   " "^ovr  msjiy  of  us,  oeing  asked 
to  guess  'Yhich  of  tne  icrty-eight  States  in  the  Union  T:culd  shc-;^the 
greatest  gain  in  agricultural  prosperity  this  crop  year,  -^culd  pick 
North  Dakota?     Probably  cany  of  us  -/culd  be  ^-rong,  yet  the  percentage 
©f  increase  in  this  year^r  actual  cash  farn  return  after  intr-rest  and 
tfixes  in  North  Da.cota  rdll  be  more  than  50  per  cent  greater  than,  the 
gain  of  the  next  favored  State,  ^^hich  again,  to  the  surprise  ci^  most 
of  us,  is  the  State  of  Georgia.     And  the  least  favored  of  all  the 
States  in  the  relation  of  cash  faming  of  tnis  year  as  ^^^f 
is  North  Carolina,  -^hich  -ill  shoTY  a  decline  of  21  per  cenu  as  c^^p^  e 
to  a  gain  of  47  per  cent  for  Georgia  and  75  per  cent  ^ /^^^^^^^^^^ff 
T^.s  seasons  clayed  some  queer  pranks  this  year      ^f?^,       •^r^^^''^:;^  . 
generally  conceded  as  sharing  honors  at  tne  head  of  tne  i  \\  ^ 
States,  each  v;ill  report  a  gain  of  cash  income  f  "^^^^ 

per  cent.     Lannesota.  .dth  a  gain  of  7  per  cent,  and  ^^^I'^'it^ 
per  cent,  are  tne  only  States  touching  the  Great  Le.^es  taB^.  ^^^^^ 
to  EhoT?  lens  incone  iiu-s  year  tlian  last,     WcSo  concxa.  ^ 
from  an  anaysis  just  completed  by  Hward  Moornouse  and  -  E.p 
visualizes  the  results  of  tne  study. 


Agriculture  1  An  editorial  in  The  ^'f  ^^'-^l^  f  ^^,^^4',,^.?^^^;  arL  bet^.een 

,7est  agriculture  has  survived, _and  'f.=.^^f!^-ta=  secured  190.000,000 
the  Mississippi  River  and  tne  riocicy  «ou»t»an-  -la-  .ecar  ^ 

-     bushels  iDore  ^;heat  ~  its  cash  crop  --  tn^n  -^;:/^f'^I,,,gi^e  per  cent 
price  rules  twenty-. ive  "T^I ,,hioh  still  produced  live 
in  soT-n  Tmec-t  ax-ea  was  nulliiied  by  'f  r^^^'    '  v-hich  sat,-  no 

per  cent  larger  crop.    Events  discredit  fa..  1-ader^  ^^^^^^^ 

relief  to  farm  distress  except  .  °'  on  higher  than  else- 

^alls.  and  a  bread  price  to  answer  -  tne  re-- 

where  in  the  -orld.     There  '^-^^  deveiooa.  .  s^^^.^  ^^^^^^^ 
building  of  tae  buying  pcyer  of  f ^^-^'^--^^^ o.e •  s  economic  problems 
Business  experience  and  aoil^oy  -P'^^^r^^  Eade  food  effective  m 

have  reestablished  xae  currents  tnat  disorganize- 

price  advances.    Business  -^^  ;°;:;°^t.d  their  judgment  is  vindicated 
Europe  neant  .toerican  '^"T^^o^eA  the  successf..!  progress  o. 
by  the  marked  improveffient  T*a.h  .^,,5  to  the  superficial 

the  Dawes  plan.    Moreover,  one  can  not  .u  ^^^ 

statement  that  the  American  ^^^.^^^^^^j'^^^escircefulness.  cheap 
tition  -rith  other  lands      -TO^^  trading  centers  for  fuxur.- 

transportation,  a  mar  Keying  8/».eD       w  toll  -  all  ti^^se 

delivery  eli^iinate  the  buraen  ^^J^f^^^^  peasant  labor,  v'ith  its 
enable  the  -terican  fam  to  to  preserve  the 

crude  methods,  as  in  Russia,     i-.e  n.a3.^  business  so  tha": 

channels  of  trade  and  the  P^^c^ic^  o.^i.  ^.grican  source 

demai^d.  -vnen  existent,  can  reaon  ^^^J^^^^f-^ 
supply,  and  ti-.at  day  seems  to  have  arrxveo.. 

r        ^.  "u.-"»rrdins  to  the 
Agriculture  2  The  Journal  of  Coroi.erce  -or  _Cc.oo„r_^.^  ^^.^  ^^^^  pronounced  as 

DepartEient  of  AgricAlture ,  "  ^  ' years,  while  in  the 

the  best  that  ha^^e  shown  ^^^^'^^^  ^^J^,  th^n  at  any  tme 

whea-D  belt  tne  s^oUocw-l^xi  j-i? 
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during  the  past  fcur  yearn.     Throughout  the  ccttcn  region  the  outlo' 
is  described  as  'satisfactory'  and  in  ether  parts  cf  the  country  th; 
outlooK  is  equally  encouraging.     If  this  be  the  case  there  may  trell 
be  at  least  ai"  intermission  cf  the  dreary  predictions  of  disaster  tc 
the  farmer  and  tiie  pessimistic  analysis  of  'problems'  that  have  been 
put  for-ard  in  many  quarters,     r'ormer  Secretary  Meredith  in  his 
speecn  in  Chica-^o  last  Tuesday  repeatedly  called  upon  his  audience 
to  get  busy'  ai:td  do  somiething  to  relieve  the  farmer  ^s  necessities, 
but  he  did  net  say  ^"hat  these  should  be.     About  the  nearest  he  ceme 
to  anything  cf  a  specific  nature  vjsls  his  statement  that  the  la'v  of 
supply  and  demand  ought  tc  be  'interpreted  to  the  farmer.*  YJliat 
this  means  it  ^Tould  be  hard  to  say,  but  perhaps  an  interpretation  cf 
that  la-u?  most  satis fe.ctory  to  the  fai-mor  himself  is  the  one  r/hich 
has  been  furnished  by  higher  prices  for  goods  a.nd  an  improved  ecc^ 
ncmic  situation  generally.     Let  the  transformation  of  farm  conditions 
along  lines  of  prosperity  continue  and  it  may  become  possible  after 
the  election  to  refer  to  the  question  cf  agriculture  r/ithcut  either 
describin|5  it  as  the  m.cst  fundamental  cf  tne  country's  industries  or 
designating  it  as  a  'problem'." 

Australia- Canada  According  to  a  cable  received  fromi  Trade  Commissioner  Pauly 
lariff  Pact      by  the  Departm^ent  of  Ccmjnerce,  the  long-continued  negotiations  be- 

t^;een  Australia  and  Canada  for  reciprocal  custcm.s  tariff  preferences 
have  dra-^n  to  a  conclusion  favorable  to  both  countries.     Canada  con- 
cedes preferential  duties  upon  Australian  fresh  and  Ccjined  meats, 
lard,  tallow,  eggs,  cheese,  butter,  tinned  fruits  and  vegetables; 
cerxam  dried  fruits,   fresh  pears,  quinces,  apricots  and  nectarines; 
ncney,   glue,  gelatine,  mnes  and  champagne,  and  in  addition  thereto 
grar-ts  free  entr3^  "t^o  Australian  dried  currants  and  raisins,  ra,^ 
onions,  bees^'ax  and  eucalyptus  oil.     The  Australian  reciproca-1  con- 
cessions ccver  Canadian  fish,  gloves,  printing  m.a cliins rj'- ,  calculating- 
machines,  type'':i'-riters ,  cash  registers,  ne'^^sprint  and  certain  other 
papers,  iron  and  sxeel  tubing  under  three  inches,  mxtcr  vehicle 
chassis  arid  certain  parts,  etc.     The  reduction  in  Canadian  duties 
amount  to  in  general  one-half  the  rates  applicable  upon  similar 
products  from,  zhe  United  States  and  most  non-British  countries* 
(Press,   Oct.  6.) 

Business  Conditions     Tiie  National  City  Bank  of  Nen^  York,  in  its  rex'ietr  of  business 

ccnaiticns  for  October  3,  says:   "There  is  apparent  in  business  cir- 
cles som^e  disappointment  that  the  industrial  rally  r-hich  ^vas  quite 
.      noticeable  in  August  did  not  develop  into  a  more  pronounced  movemxent 
in  September,     VJe  think,  however,   all  things  considered,  that  the 
vol-jmiO  of  trade  in  recent  months  and  the  present  trend  in  industry 
should  b:-  regarded  as  q-uite  satisfactory.     The  falling  off  of  pro- 
duction during  the  past  six  months  has  been  for  tne  most  part  in 
lines  that  --^ere  very  active  in  tne  preceding  six  months  and  ^diich 
evidently  had  accumulated  a  surplus  of  goods.     In  scmae  of  these, 
notably  iron  and  s-:eel,  productive  capacity  has  been  increased  in 
tne  last  ten  years  to  such  an  extent  that  it  need  not  be  deem^ed  dis- 
couraging if  it  is  not  kept  fully  employed  all  the  time.     Coal -mining 
has  be-jn  notoriously  over-developed  and  nothing  but  acute  depression 
^i-ll  ever  give  it  normal  a.ctivity.     Nothing  in  the  situation  should 
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be  regarded  as  discouraging  v/hich  is  plainly  necessary  to  place  it 
on  a  sound  basis.  The  autcincbile  industry  has  been  gror;ing  so 

fast  that  a  check  --as  fully  due.     The  industry  has  never  had  ^rhat 
ceroid  be  called  a  settled  and  stable  production,  and  it  is  net  a 
criterion  of  general  business  conditions^     The  cotton  goods  industry 
has  been  affected  by  an  unsettled  state  of  tne  rav  material  market, 
^^'hich  in  turn  has  been  due  to  sc^ill  supplies  and  unusual  dependence 
upon  the  grc"lng  crop,     Not-^dthstanding  the  light  production  of  good 
in  the  last  six  months,  goods  have  been  plentif-ul  enough  to  prevent 
price-advances  and  keep  tiie  industry  on  an  unprofitable  basis* 

Farm  Implement  Exports  of  agricultural  implep.ents  frcm  the  United  States  in 

*wXports    August  shelved  a  recovery  frcm  the  decreases  ^-/hich  took  place  in  June 
and  July,   according  to  the  agricultural  implements  division  of  the 
Department  of  Ccmmerce.     The  August  experts  emcunted  to  $6,550,292, 
as  ccmpr.red  ^^rLth  $4,376,512  in  J'uly  and  §6,325,306  in  August,  1923. 
Exports  for  the  eight  months  ended^-ith  August  totaled  §44,066,108, 
or  only  about  $6,000,000  less  than  the  total  experts  of  implements 
during  the  calendar  year  1923,     For  the  corresponding  months  of  1923 
the  experts  vrere  valued  at  034,478,325.    ITnile  the  values  of  various 
implements  exported  in  August  did  not  differ  greatly  frcm.  those  of 
the  same  month  last  year,  the  most  striking  change  '^as  in  r^heel  trac- 
tors.    These  shoxTed  a  decrease  frcm  §1,526,886  to  $1,398,100,  rmereaf 
prior  to  this  month  tractor  exports  had  been  shelving  very  consistent 
increases  each  m.onth.     ^Jnile  the  values  decreased,  ho-rever,  the  numbc 
exported  increased  from  2,347  to  2,766,  ^"hich  ^-^culd  seem  to  indicate 
that  a  larger  num.ber  of  1  cw-priced -^e^l  tractors  are  being  exported 
than  'ras  the  case  last  year.     Garden  tractors  declined  as  compared 
mth  last  year,  ^vhd.le  the  n^jmber  of  track-laying  tractors  exported 
increased.     Threshers,   ploT7S,  cultivators,  mc^-^ers,  hayrakes,  tedders 
and  harvesters  and  reapers  all  sho^^ed  large  increases  over  July. 
(Press,  Oct,  6.) 

Flax  in  Oregon  A  Portland,  Oreg. ,  dispatch  to  the  press  cf  October  6  states 

that  between  7,000  and  8,000  acres  in  ^'^estern  Oregon  ^'dll  be  plan.ted 
to  flax  next  spring,  -Thich  ^-.dll  double  the  existing  acreage  in  the 
Williamette  Valle3/.     Financial  interests  ccntem.plate  a  spinning  and 
weaving  mill  for  Salem.     T'vo  years'  supply  of  ravr  flax  is  on  hand  at 
the  retting  plant  of  tne  State  Penitentiary,  enough,  ■'vith  the  larger 
crop,  to  insure  steady  operation  of  a  linen  plant. 

Grain  Pools  Tne  Price  Current-Grain  Reporter  for  October  1  says:  "Charges 

have  been  m.ade  by  tne  president  of  the  Acierican  Ti/heat  GroTrers'  Asso- 
cia.tion  that  the  established  grain  trade  in  Minnesota,  has  been  pay- 
ing premiums  on  ^vheat  to  v,'ea.n  a'^'ay  the  support  of  pool  members.  In 
fact  he  goes  so  far  as  to  say  'prices  paid  by  elevators  actually 
leave  them,  not  enough  margin  under  the  terminal  cash  price  to  pay  the 
freight  xc  Minneapolis  with  nothing  -matever  for  handling  charges,' 
Tnis  certainly  is  refreshing  ini  on::!ation  to  the  num'urous  elevators 
throughout  I'linnescta  which  have  barely  m.ade  expenses  and  som.e  that 
have  impaired  their  capital  in  order  to  keep  in  business.  These 
cnarges  are  nothing  but  unad'ulterated  bunk  to  anyone  -/ho  is  acquainted 
with  the  real  situation  and  ha.s  studied  the  Department  of  Agric  ult'ise ' 
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report  on  elevator  costs.     It  is  nothing  ne^-i  to  raise  the  persecutio: 
cry  in  the  face  of  defeat.     Tne  pool  officials  see  defeat  confronting 
thert,  and  are  doing  everything  possible  to  square  themselves  with  tht 
pool  membership.     If  tlie  independent  elevators  of  Minnesota  are  ^oinr 
'^hat  the  pool  president  charges,  the  grain  trade  ^idll  soon  v.dtness 
the  greatest  wave  of  bankruptcy  in  the  history  of  the  business*  It 
is  ridiculous  to  believe  that  any  grain  elevator  could  long  with- 
stand the  payment  of  prices  which  did  not  take  freight  into  consider 
ation,  let  alone  handling  charges.     It  is  a  well-knc'^-'n  fact  that  pcci 
are  net  sccnomical  ernd  can  not  successf 'olly  ccr.rpete  --dth  the  3.nde- 
pendent  or  farmers'  elevator.     They  must  resort  to  unfair  propaganda 
to  keep  members  in  line." 

livestock  Sioux  City  Live  Stock  Record  for  September  30  says:  "After 

looking  the  entries  over  this  morning,  one  of  the  best  judges  of 
feeder  cattle,  a  m.an  ^ho  has  been  feeding  cattle  for  40  years  and  ha: 
made  a  study  of  beef  type,  made  the  remark  that  hiumerically  there 
may  be  fewer  cattle  in  the  country  as  a  whole,  but  there  is  evidence 
in  the  young  stock  already  in  the  show  that  attention  is  being  paid 
to  the  matter  of  getting  better  quality  into  herds.     There  are  many 
exhibits  here  that  are  as  good  feeding  prospects  as  I  have  ever  seen^ 
Not  only  is  the  sho^-  big  and  good,  but  tnere  are  acres  of  good  cattlf 
in  the  nortn  end  of  tne  yards  this  week,  miany  herds  from  v/hich  show 
loads  have  been  sorted  —  a:?.G  it  was  not  necessary  to  do  m.uch  sortin; 
either.     Taking  tne  country  over,  cattle  breeding  may  have  been  neg- 
lected to  scrie  extent  during  recent  years,  but  it  is  evident  in  this 
show  that  a  few  men  are  keeping  their  herds  up  —  a-nd  they  T-./ill  be 
winners  in  the  Ions:  run," 

Price  Average  A  New  Kaven  dispatch  to  the  press  of  October  6  says: 

"Professor  Irving  Fisher's  index  number  of  An:erican  ccmmodity  prices 
last  xyeek,  based  on  100  as  the  average  price  of  1913,  is  150,5,  com- 
pared with  147.8  the  preceding  week  and  147.3  two  weeks  ago^  The 
average  for  the  full  month  of  September  is  148,9,  comparing  vilth 
147.7  in  August,  145.2  in  July,  143.0  in  June  and  144,8  in  May,  The 
average  for  the  quarter  ending  vdth  September  ii^s  147.3,  as  compared 
with  144,7  for  the  June  quarter  and  150.5  for  the  March  quarter*  The 
highest  percentage  of  the  year  to  date  ^-^as  the  155.2  on  February  9; 
the  lo^^est  ^^as  142.3  on  June  23.     The  highest  percentage  since  the 
-^ar  was  247  in  May,  1920;  the  lowest,  130,  in  January,  1922.  Crjmp'r 
British  index  n-umbsr,  as  cabled  for  the  past  week,  ^-^as  160.8,  as 
compared  ^"dth  159.5  last  ^^eek,  158.1  in  the  week  ending  September  19 
and  157.9  in  the  ^^^eek  ending  Septem.ber  12.     The  average  for  the  full 
month  of  September  ^^as  158.6,   comparing  -dth  155.9  in  August.  The 
average  for  the  quarter  ending  ^^dth  September  v^as  155. 9» 

Russian  Trade  A  Mosco^-^  dispatch  to  the  press  of  October  4  states  that  Ac-^er- 

ican  interests,  represented  by  tne  Harrimans  of  Hew  York,  have  ob- 
tained from  both  tne  Russian  and  Georgian  Gcvernjuent s  a  contract  to 
work  tne  mianganese  fields  in  tne  Chatouri  district  of  Georgia  for  a 
period  of  twenty-five  years,  against  tne  competition  of  Great  Britain 
and  other  nations.     The  contract  involves  several  million  dollars. 
The, fields  are  expected  to  produce  1,000,000  tons  yearly. 
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•      ■  MRKET  QUOTATIONS 

Farm  Products  Oct.  6:  -  Chicago  hog  prices  closed  at  $11*45  for  tne  top  and 

$10,20  to  §11.20  for  the  bulk.     Mediuin  and  good  beef  steers  $7.10  to 
fpliaS;  butcher  co^'s  and  heifers  $3.25  to  $11;   feeder  steers  to 
|8;  ligrf'^?Viedium  v^eight  veal  calves  $9,75  to  $12,50;  f  at  ^lambs  s?12.2l 
to  $14;  feeding  lambs  $11"  to  $13.25;  yearlings  $8.25  to  $11  and  fat 
ewes  $3.75  to  $7, 

Maine  sacked  Irish  Cobbler  potatoes  firm  at  $1.50  to  s?1.60  per 
100  pounds  in  Baltimore  and  Pittsburgh,  bulk  stock  $1.15  to  <^1.25  in 
New  York;  mostly  65/  f.o^b,  Presque  Isle.     Eastern  Shore  Virginia 
sweet  potatoes  yellow  varieties  tend  lower,   closing  at  $3.25  to  $4.50 
per  barrel  in  leading  markets,  top  of  $5.25  in  Chicago,     New  York 
domestic  type  cabbage  firm  at  $10  to  $20  bulk  per  ton  in  city  markets; 
$7  to  $10  f*o,b.  Rochester,     New  York  Slberta  peaches  generally  wcakei 
at  $1.75  to  $2.25  per  bushel  basket  in  consuming  centers;  $1*60  to 
$1.65  f.o.b.  Rochester.     New  York  apples,  Wealthys,   fairly  steady  at 
$1.25  to  $1.50  per  bushel  bask-©-t  in  eastern  cities;  $5  per  barrel  in 
New  York, 

Grain  prices  quoted  Oct.  6:  No.  1  dark  northern  spring  Minnea- 
polis $1.49  to  $1.68.     No.   2  red  ^^dnter  what  St.  Louis  $1.59  to  $1.63; 
Kansas  City  $1,55.     No,  2  hard  T^dnter  wheat  Chicago  $1.50  l/2  to 
$1.52  1/2;   St.  Louis  $1.48  l/2;  Kansas  City  $1.40  to  $1.51.    No.  2 
mixed  corn  Chicago  $1.12  to  $1,14  1/2;  Minneapolis  $1.05  l/2  to 
|l,06  1/2;  Kansas  City  ^^.06  1/2.    No.  2  yellow  corn  Chicago  $1.14  to 
s$1.15  1/2;  Minneapolis  $1,09  to  $1.10;  Kansas  City  $1.11,     No.  3 
yeli^w  corn  Chicago  $1.12  3/4  to  $1.14;  Minneapolis  $1.08  to  $1.08  l/? 
St,  Louis  Si. 13  1/2;  No,  2  white  corn  Kansas  City  $1.09.     No.  3  white 
corn  Chicago  $1,13  to  $1.13  3/4;   St.  Louis  $1.12  to  $1.14.    No.  3 
v/hite  oats  Chicago  53  1/2  to  55  l/2/;  Minneapolis  49  3/4  to  50/;  St^ 
Louis  54  1/2  to  bbgi]  Kansas  City  55/. 

Closing  prices  on  92  score  butter:  New  York  38  l/2/;  Chicago 
37  1/2/;   Philadelphia  39  1/2/;  Boston  38  l/2/^ 

Spot  cotton  dovm  39  points,  closing  at  24w^l/  per  lb.    New  York 
October  future  contracts  down  36  points^   closing  at  25.99/«  (Prepared 
by  3u.  of  Agr.  Econ. ) 

Industrials  and        Average  closing  price  Oct,  6,  Oct.  4,  Oct.  6,  1923 

Railroads                    20  Industrials  102.58  102.85  89.29 

20  R.R.  stocks  '  88.43  88.90  80.81 
(Wall  St.   Jour.,  Oct.  7) 
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Prepared  in  tbe  Uidted  States  Department  of  Agriculture  for  the  purpose  of  pref^enting  all  shades  of  opinion  as 
r^*^^  i*  fe«  press  cm  matters  affecting  agriculture,  partioularlj-  in  its  economic  aspoctis.  Responsibility,  approval 
or  disapproval,  for  vievrs  and  opinions  quoted  is  exprewly  disclaimed.  The  intent  in  to  reflect  accurately  the 
Bews  of  importance. 
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Tne  President  on  Ar^  Associated  FresG  dispatc/i  to  the  press  to-day  say 

Agricultjr?a        ;,^Additional  infcrmation  frcir.  the  Tariff  Ccmi:iission  on  tne  costs 
Quosxions  01   sagar  prcdacticn  in  this  ccun-ry  and  in  Cuba  ^vas  requested 

October  7  by  President  Coolid^e  in  connection  ^"ith  his  study  of 
the   :,GriT-ission*  s  report  favoring  a  reduction  in  tne  present  sugar 
duty.     The  President  n;;.-?  -uold  t-.ose  interesxed  that  he  p::'opose3  to  pro-ect  tne^ 
Aiseric^-r?.  sugar  ber.t  indjistry  fror:  the  possibility  of  ?--^y  cczibination  rrhich  mi  ^nt 
de^^slcp  in  C-Jiba  or  else-^ie:-e  -ith  a  Tie-  to  con.-:rclling  sugar  pri  ces*    A  Report 
also  has  been  requested  iron:  tne  beps.rtn:ent  of  Agricul-ure  on  s  .igar  beet  farming 
in  this  ccuntrxr,  ^  ^         ^  _  ^ 

"Referrin""  to  t.ie  -o^-coosed  ocrar-ission  on  agric^Jiit, ue ,  Lr.  Ccclxcige  OcvOCier  . 
told  visitors  he°"'ished  to  confer  ^Tith  t^o  or  tnree  other  f-rc:  leaders  befoa?e 
selecting  t.^e  personnel  of  tne  body,    ae  feels  -none  is  no^deirand  for  naste  in 
naciing  the  cOi:]L:i sbion,  for  he  believes  agricui-ur^  has  regained  its  feet."  ^ 


Radio  Conference  Opposition  -as  oppressed  October  7  at  tne  s^-^^  raaao^ con- 

ference ^/hon  an  rnnoun:eniem:  r/an  Zi^de  tnat  the  ^.adio  Corporation 
of  Ai:erica  purposed  to  establish  a  super-po'-er  broado^^sting  sta- 
tio>^   ^ee-  Ner7  lorh  Gitv  as  the"  ex-erimenxa  fororunner  of  a  riation-"ide  najor  sys- 
tem.    The  announcei^ent  -a~  riade  by  Jf-id  Sarnoif,  vice-president  ana  general  man- 
ager of  -:ns  corporation,  in  an.  address.     Hr,  Sarnoif  declared  -at  tne  proposed 
station  i^ighx  nave  a  po---er  ratine  of  as  i:ucn  as  5C  hiio-atts,  if  ro  regulatory 
-c-csals  are  ado-tsd  xnat  -ould  linit  it.     The  opposition    to  tne  -cao  -.crpora- 
"io^s  -Ian  vxaE:  e-nessed  by  C.  2.  nrbotein,  op^ra-or  of  a  station  a^  ...-gm,  .-x.. 
and  T?alter  ...  S-rorg,  representing  t.ie  ^"erican  no-spaper  Publishers  Assocaa^.on. 
(press ,  Get.  £,  ) 

Fr^co-aeman  A  Paris  disp^ch  to  Tne  Wall  Street  Journal  f .  ;  ' 

Potash  accord      says:  ^'Pi^al  Gerr:an  and  French  Potash  in'eresx.  na.^e  .gre.d^to  di 

vide  tne  ^aeri  can  market  for  tneir  ou'pux  on  ^•"^r^^S^^:;^..^. 

-  .^^^  +  - v^i  V      Thus  -zne  f  irs  o  iiuoorucjix 

T56r  cent  and  cj7oO  per  ot^n  u  ^  uspec  .-nt^ua  .     -i--^  •  .-.^ 

Fra.co-aer=.n  i«ia.trial  agreene.rt  since  .he  .-ar  cay  oe  xns  '---^^^I^^.^S^^-'^ 
agreenents  respecting  .ne  n.tall  ...ical  .n.  ^^-^J^^^f  f-;^;-'.;:  ,  "^i^;  i^d 
ar.dertake  to  conduct  a  Col..-?^:l-n  sr.ong  A-3-xca.i  ...ne^      iisl+^a.^  rines  have  st-.bi- 
they  hope  to  attain  a  shipt'ort  o:  Z  African  credits 

ticus  projects  fci-  development  o:  pi-oauc.-O;.  c_n,.      t  -ex.  -.  , 

to  fina»5.oe  thee" 

.     -  ,  r-r---^r-inn  exaniner  has  raconnended 

Fruit  Kates  Ai.  lr.terstr.xe  .«^6rco  ^l^^^t'ornla  Gro^rs  «d  3.rippers 

dismissal  of  T.ie  conpxai.ot  c.   ...c  ^^^^^  deciduous 

r°^-^^:!.,^!T;.^:S^:  /  f  t^hsto..  tra^sconti- 

fruiiis,  ot.ier  ^i^^i  ^ppj.t;^i 

nental  groups,  (prass,  0^  :-  ) 
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Section  2 

Agricultaral  Tr.o  Fi  33.  d  (London)  for  Septenber  25  says:   "There  ce.n  be  no 

Education        doubt  tns.t  the  ever-grori.ng  ocdy  of  young  fanners  ^:'ho  have  had  the 

advantage  of  a  tra  ining  course  ax  an.  agricultural  college  or  fam  in- 
stitute v.ill  exercise  a  profound  influence  during  the  next  decade^ 
PJhile  some  may  have  been  inclined  to  exaggerate  the  importance  cf 
scientific  ^no-'jTledge  to  the  farmer,  it  has  in  the  past  been  far  easier 
to  deride  the  teaching  cf  the  scientist^    In  spite  cf  this  tendency 
in  so'ine  quarters,  the  value  of  tlie  training  given  at  agricultural  col- 
leges and  farn  institutes  is  generally  recognized  to-day©  o^-*  '^'^  "'^^ 
experience  many  of  the  scientific  details  which  a  young  man  must  amass 
tc  pass  his  examinations  are  scon  forgotten  r/hen  he  returns  to  the 
famo    rio^vever,  the  fact  that  he  has  been  immersed  ija  a  scientific 
atmosphere  for  several  months  Fiust  be  cf  lasting  value  to  him  2.n  hi.s 
career,    Ke  has  gained  a  true  appreciation,  of  the  main  principles,  an.d 
it  is  ivithin.  his  po-'ver  to  follow/  up  eiiy  particular  line  on  his  ov:a 
farm...     For  instance,  he  is  in  a  position  tc  use  intelligent  discrimi- 
nation in  the  use  cf  fertilisers  and  farmyard  manure,  he  can  adept  the 
most  econcmic  rcitions  for  his  livestock,  and  he  is  r/ell  qualified  tc 
undertake  the  production  of.  graded  milk  shcv^J.d  he  so  desire.  This 
does  not  i'.Qp.ly  that  the  man.  luho  has  passed  through  a  college  is  neces- 
sarily a  be-'..ter  fa.rmer  than  his  neighbor  who  has  net,  but  there  is 
no  doubt  than  this  training  and  a  sound  kncKLedge  of  practice  m.ake  a 
strong  ccmbi'.na-Gi.ono     Qp.te  aparh  from^  the  scient-ific  and  practical 
advantages  he  may  ga.>nj  the  farm.er's  son  ^^dll  probably  develop  a 
broader  mind  during  hi.s  tim^e  at  an  agricultural  coils ge<.    As  he  rubs 
shculders  wJ.bh  other  young  fellor/s  in  the  same  -ralk  of  life,  his  preju- 
dices and  ir,di\i  dual  ism  tend  to  be  broken  doxm  and  the  spirit  of 
fello-vshxp  develops,     He  realizes  that  his  interests  are  often  identi- 
cal -^ath  those  of  others  and  tha.t  their  ccr.mon  interests  can  best  be 
served  by  combined  efforts    It  premises  ^vell  for  the  industry  that 
several  hundreds  of  young  men  are  noviA  passing  out  of  training  centers 
into  the  industry  each  3;'ear^     lis  they  reach  ma^tuxe  years  and  take  up 
responsible  positions  we  are  sure  that  the  Nation  will  have  no  cause 
to  regret  the  liberal  investm.ert  of  the  tax-^payer s  money  in  agricul- 
t  -ir al  e  du  cat  i  on  / ' 

-Agricultural  A  Da^^enport.  Iowa,  dispat'^h  to  the  press  of  October  7  says: 

Situation        "Former  G-overncr  I.o'jden,  of  Illinois,  in  his  first  speech  cf  the  pres- 
idential oa.^paign  here  October  6,  emrjhasized  the  importance  of  the 
agri  oultura.'.  qu3stion  to  ihe  entire  co-ur^try,  declaring  tnat  it  is  com- 
ing to  be  recognized  that  there  can  be  no  real  prosperity  until  it  is 
,  settled,  'Agriculture  finds  itself  with  its  miliions  of  members 

freelj'  competing  among  themsel'ves  ^7hile  it  is  cbliged  tc  sell  its 
products  in  a  highly  organized  industrial  and  coraercial  world,'  he 
said,      'Mow,  if  -i^ie  i3jvif-r-s  are  to  put  them.selves  upon  terms  of  equcil?* 
ity  w-ith  th^f^.  greac  industries  cf  the  country,  they  too  miust  organize. 
They  m.ust  find  some  way  to  restore  the  proper  relationship  between  the 
prices  they  recei^^e  for  their  products  and  the  prices  they  pay  for 
other  ccmmodi-cies.     At  last  we  nave  a  law  upon  the  statute  books  which 
authorizes  to  the  full  extent  the  organization  of  the  farmers  to  accor.- 
pi  i  sh  t  hi  s  ve  ry  pu  r  p  o  s  e  ^   ^  c-  * " 
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Agriculture  in  Th3  Field  (Lcnc'cn).  for  September  25  says:  "In  tlie  iarn:ing  cf 

Britain      a  country  '-ath  sc  fickD.e  a  clliiate  as  that  cf  Great  Britain  the 

breeding  eni  utilization  cf  livestock  muet  ever  be  fundanental  and 
prcninent  features.    VJliatev'or  iL:prcvenent  can  be  effected  tii  arable 
systeiiis,  cabtle,  sheep  and  pigs  mil  enter  very  largely  into  the 
scnene  of  operations.     It  is  v/ell  tnat  this  shc-jld  be  so,   for  it  is 
the  dovetailing  or  blending  cf  tillage  and  ar^ir.al  pursuits  that  dis- 
tinguishes cur  larx^iing  frcm  that  cf  Lhe  territories  T.-ith  -rhicli  it  has 
chiefly  to  ccr.pete.     The  advantages  of  a  ccnposite  agriculture  are 
well  'onderstcod  by  observant  agriculturists  and  especially  by  those 
"^ho,  inspired  ov  occasional  ixipulses  of  enthusiasm,  have  deviated 
into  ccnceiTbrated  efforts.     Specialisation  in  the  breeding  of  anir.als 
or  grcT.dng  of  crops  ans—ers  "-ell  vrhen  the  choice  happens  to  be  favored 
by  the  mai^ket,  but  on  an  average  of  years  it  is  a  risky  procedure  and 
ccnpares  unfavorably/  ^ith  the  balanced  records  cf  a  ncre  ccLiprehensive 
scliene.    V.^-ien  the  inipcrbance  of  livestock  is  emphasized,  it  is  net 
intended  to  distinguish  stock  sharply  frcm  arable  farming,  but  to  look  ' 
upon  tne  one  as  an  important  adjunct  or  complementary  to  the  other 
type  cf  pursuit.    Neither  here  nor  in  any  other  country  can  an  en- 
lightened system  of  livestock  farming  be  cor:plets].y  detached  from,  tne 
cultivation  of  the  soil  in  some  form  or  other,     C-rass  farm'i.ng,  alxhcug.- 
still  adiTiittedly  imperfect  in  mciny  districts,  has  been  so  skillf'xLly 
developed  in  others  that  tne  results  achieved  iTithcut  the  aid  cf 
rotation  crops  are  very  remarkable.    "^Jnere  grasslan.d  of  the  finest 
description  obtains  it  ^^ould  be  a  serious  mistake  tc  disturb  it.  It 
is  the  envy  -of  competent  visitors  from  Europe  snd  -America,  indeed  fro. 
all  pai-ts  of  tlie  •.vcrldj  and  in  vie^r  of  the  tendency  in  some  quarters 
to  think  distjaragingly  of  grass  and  gi*ass  farming  it  is  reassuring 
to  hear  from  so  industi'icus  a  people  as  the  Danes,  as  -^sll  as  others, 
that  if  they  cculd  attain  the  same  perfection  in  the  raising  of  per- 
manent grass  as  they  have  seen  in  man^''  parts  cf  Zngl3J:^.d.  tney  ^^xuld 
net  hesitate  to  follow  the  llnglish  example  and  substitute  grass  for 
arable  systems  of  m.8nagem.ent.     It  is  only  in  certa.in  districts,  how- 
ever, that  this  high  degree  of  efficiency  is  general,  and  facers  in 
the  eastern  counties  ackno^vledge  that  it  ^ould  be  hopeless  for  tnem 
to  atxempt  to  emulate  -blie  examples  cf  the  '^est.    In  the  future  as  in 
the  past,  British  farming  -rill  be  m_arked  by  inconsistencies  cf  form:, 
procedure  and  result.     Tne  inflexible  conditions  of  soil  and  climate, 
supported  i;i  seme  r.sasure  by  the  markets,  decree  that  uniforr.:ity 
should  be  conspicuous  by  its  absence.     Cur  farriers  have  been  shrewd 
and  skiJ.ifu.".,  enough  not  to  strive  after  standard  forms  but  to  pian 
and  mould  thsd  r  systems  as  suggested  by  the  lessons  of  experience. 
It  vjculd  DG  cla.imlng  too  much  tc  maintain  that  the  highest  level 
at-^ainable  i;n  tni.s  direction  has  -yet  been  reached,  but  progress  el ong 
the  right  lines  nas  been  steady  s-id  is  aided  and  encouraged  by  the 
ijnproved  educational  system  that  is  being  gradually  extended  and^ 
organized  to  cover  the  ^ider  scope  of  farming  as  v-e  kno^'  it  no-r  m 
Great  3r5.-2lu,     In  an  educational,  sense  '-^e  are  still  relatively  'veak 
in  livestock  matters,  more  particularly  those  pertaining  to  iaealth 
and  consistent  breeding,     Ix  would  be  in  the  interests  of  the  industry 
if  greater  attention  -/ere  paid  to  the  study  of  arimals  and  aniinal 
diseases.     Gtock-'OVxiers  have  suffered  severely  in  past  years  from  ail- 
ments in  their  herds  and  flocks  that  nave  never  received  the  attentic: 
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that  on  eccnoir.ic  grcunr's  their  import .'ince  hiaritedo     It  is  not  sug- 
gested thai:  there  should  be  cjiy  sleekening  in  the  lines  of  research 
already'-  e'ri^^aging  attention,  but  t:ie  pursuits  t^rhich  are  peculiarly 
fitted  to  tnis  country  and  in  -^hich  've  have  especially  excelled  call 
urgently  for  the  help  of  science  in  the  solution  of  their  ccriplex  and 
numerous  probleLis,'' 

Grain  Marketing  An  editorial  in  Soutnern  Agriculturist  for  October  1  says; 

Company      "The  idea  back  of  this  Grain  Marketing  Company  seems  a  sound  idea* 

If  the  Eiachinery  of  four  or  five  of  the  largest  grain  marketing  con- 
cerns can  be  combined  under  tne  management  of  capable  rien,  it  T^culd 
seem  that  some  economies  in  the  miarketing  of  grain  ought  to  be  effec- 
ted and  tne  profits  of  grain  marketing  be  given  to  the  gra5-n  produc- 
ers.    The  theory  appeals.     As  to  vrhether  the  practical  details  of  the 
merger  are  such  as  to  make  tne  purchase  of  stock  in  the  concern  a 
safe  investment  for  graj.n  growers.,  only  time,  or  m.uch  f^uLler  inform.a- 
tion  as  to  what  the  purcnasers  of  stock  ^'^ould  be  getting,  can  deter- 
mine* The  names  of  the  men  ^^ho  are  to  direct  the  erjterprise  carn^ 
with  tnem  the  assureaice  of  much  talent  and  miuch  high-minded  interest 
in  agriculturej  but  m-uch  less  assm-ance  of  ability  to  manage  a  great 
grain  narketiaig  organ-ization^    It  is  to  be  hoped  that  the  directors 
of  the  Grain  Marketing  Company  will  take  tne  farmers  of  the  country 
completely  into  their  confidence^  and  that  they  vn.ll  be  able  to  m.ake 
it  plain  from  tne  very  beginning  that  tne  business  of  the  ccnpan.y  is 
to  be  conducted  on  strictly  business  pla.rs  an.d  solely  in  the  inter- 
ests of  tne  gra:i.n  growers  '^hcse  business  it  invites^     If  they  ao 
thiSp  the  enterprise  should  be  a  success." 

Land  Settlement  The  Idaiio  Farmer  for  September  25  says:  "Laiid  settlement  ie 

in  Australia      entering  upon  a  new  era  in  Great  Britain  as  well  as  in  the  United 

Staxes.     Constructive  land  settlement  is  not  simply  to  entice  set- 
tlers to  take  up  lar.d  -ithcut  any  regard  as  to  tneir  fitness  and  to 
sign  contracts  for  the  p?jyiTent  of  installments  under  conditions 
^hich  are  hard  or  jj^possibls  to  m.eeto     Negotiations  are  reported  fron 
London  between  the  Lmperial  Goverroment  of  Great  Britain  and  the  Com- 
monwealth Goveritments  of  Australia  to  meet  interest  on  loans  up  to^ 
§150- 000, 000  for  the  promotion  of  imm.igration  and  land  settlem^ent  in 
AustraJJ.a.     The  British  imperial  authorities  off -red  to  pay  one-half 
of  the  intersvst  for-  a  period  of  five  years  on  loans  not  exceeding 
$100,000,000;  t  ogauier'i'-ith  one-third  of  the  interest  for  a  period  of 
five  yeavo.     The  Commonwealth  and  State  Gcvernmients  of  Australia  are 
to  pay  the  balance  of  the  interests    It  is  c ontemplat^^d  that  these 
loans  vn.ll  bo  received  in  installmonts  over  a  period  of  10  years^  -Lt 
is  stipulated  tnat  for  each  05,000  of  loan  money  the  Australian  Gov- 
ernment should  undertake  co  settle  at  least  one  family,  averaging  fivo 
persons,  togsxher  with  five  other  immigrants,  couxiting  men,  women  and 
children^     The  Commonwoalth  GovernmLnt  of  Australia  will  ^  si  so  ^ond^^r- 
take  to  reorganize  and  place  on  a  proper  basis  xhe  existing  arrange- 
ments for  the  reception,  training,   settlement ^  after  caro  and  nousmg 
of  the  new  settlers,  uiiaer  the  Govornmcnt  supervision.     If  full  advan- 
tage is  taken  of  this  offer  it  is  expected  it  will  provide  between 
400,000  and  500,000  now  settlers  (mien,  women  and  children)  in  Aus- 
tralia fromi  Great  Britain  in  the  next  10  years." 
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IJarketing  Con-  Scathern  Ruralist  fcr  Gctcber  1  sa.ys:  "Begiiming  iJovcnber  11 

feroxice      ar'd  contin-^ing  through  tno  l^':-ch  lh'"^ro  ^"i?.!  be  held  at  Atlaiixic  City, 
N.  J.,  a  NatioM-"/ide  conference  on  i:arketing,  distribution  and  in- 
creaood  c ons-ai:iption  of  fruits^     This  conforoDce,  ^vhich  "dll  bring 
together  the  leading  producers ,  distributors  and  leading  men  of 
professional  training,  is  one  of  vital  interest  to  the  South,  We 
have  gone  far  enough  here  in  tne  production  of  fruit  to  realize  most 
4        keenly  the  vitally  iriportant  fact  that  production  is  not  even  half 
the  solution  to  the  problqL:  of  building  a  profitable  fruit  industry. 
The  ?c?xh  Ijelo  of  Georgia  found  itself  in  a  peck  of  trouble  ^ust  a 
fev-  VTQOKE  ago,  due  in  sone  respects  to  circur:stances  over  v/hich  the 
producers  had  no  control  ^'hatcver,  but  in  cany  other  respects  due 
to  circumstances  over  ■'^diich  the  producers  nust  have  control  or  con- 
tinueJ-ly  run  the  risk  of  another  disaster,  such  as  overtook  ther.i  this 
yearc    Not  only  must  tiie  producors  continue  to  ^-'ork  to'-ard  the  pro- 
duction of  the  very  fincs-G  friizr  in  point  of  quality  but  they  must 
at  the  same  tin:o  pux' together  an  organization  T;holly  respoanible  and 
sufficiently  v/ell  manned  and  financed  to  build  up  consuLvption  to  a 
point  where  our  fruit  -oroducts  '^ill  be  disposed  cf  at  a  profit  to 
the  gror;er«     Rounding  out  the  fruit  industry  after  this  fasnion  is^ 
a  man's- si  zed  iob«     To  begin  ^ith,  it  is  national  in  scope.    That  is 
"^hy  this  Nation-"ddo  meeting  at  Atlantic  City  is  a  r.atter  of  the 
utmost  importance  to  tne  fruit  producers  cf  the  South. " 


Sugar  Tariff  The  o'ournal  of  Comm.erce  for  October  7  sayst  "Failures  of  the 

Tariff  Co:n"issxon,  bvi  its  majority  report,  to  produce  evidence  to 
justify  reduction  in  the  exisxing  tariff  on  Cuban  sugar  from  1*76/ 
per  pound  to  1,23;5  per  pound;  favored  by  Vice  Chairman  Culbertson 
and  Comjiiissioners  Costigan  and  LoT-ds,  is  apparently  responsible  fcr 
the  request  of  President  Coolidge  that  additional  information  on  the 
subject  be  furnished  him,  it  'vag  declared  in  Fashington  to-day, 

Supply  and  Dem;snd         Ai?  editorial  in  Pennsylvania  Farmer  for  Septem/oer  27  says: 

"There  is  no  denying  tnat ,  in  a  general  y/ay,  the  lar/  of  supply  and 
dem;and  is  operative  to  a  certain  extent  at  least  in  essential  com.- 
modities,  except  those  controlled  by  a  close  monopoly.    3ut  no  one 
kno'vs  the  principles  on  T^hich  the  Isor  operates,     Tnat  is,  no  one  can 
tell  miB-t  the  price  -/ill  be  when  the  supply  is  a  given  percentage 
abo's-e  the  needs,  nor  ^.vnat  it  ^vill  be  when  tlie  supply  is  less  than 
the  market  norm:ally  dem.en.ds,    Tnen  the  Govern-ment  recently  increased 
its  estimate  of  the  cotton  crop  by  five  per  cent  the  price  immediate- 
ly fell  t'.7enty  per  cent.     In  other  v/ords,  a  small  percentage  abov:e  or 
belo'-^  the  actual  needs  often  sends  the  market  price  several  times 
that  m.uch  u'o  or  dov.-n.     A  five  per  cent  excess  in  tne  potato  crop  r.ay 
cause  a  price  t-enty-five  per  cent  belo-^  what  it  "ould  ha^^o  been  had 
tnere  been  no  surplus.     Tne  Sc^::is  thing  is  true  ^'.dth  v;heat,  nilk, 
hogs  and  all  other  products.     If  econcmic  conditions  throughout  the 
v7orld  7:ere  the  same,  our  surplus  could  be  disposed  of  abroad  on  a 
price-level  even  i/ith  our  o-^n;  but  since  economic  conditions  are 
different,  the  worxd's  nrice  level  is  ncniially  lower  than  our  o-ti 
and  our  surplus  must  be  sold  on  that  basis.    Unfortunately,  the 
price  recei^-ed  for  the  sur'^lus  sold  abroad  becomes  the  price  for  tnat 
which  is  sold  and  used  in  this  country.     'Jntil  this  condition  is 
corrected  it  will  rems-in  more  or  less  a  calsmity  for  American  farriers 
to  produce  in  excess  of  the  needs  of  our  o^'Tl  country." 
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Secti.on  3 
MARKET  OUOTATXCKS. 

Farm  Products  Ocx,,  7:  -<  Jilaine  sacked  Irish  Cobbler  potatoes  01,50  to  Ol.GO 

per  100  pounds  in  BaltiiLcre  and  Pittsburgh;  bulk  stoci:  ClolS  to  sOl^25 
in  Ne^;;  Yo^-^k,  65^-!^  f.o.b^  Presque  Isle,     Pennsylvania  sacked  Round 
l^lnites  mo^tlT"-  s5l.50  to  t?l,60,     Nevr  York  donestic  cabbage  mostly  012 
to  vl7  bulk  per  ton  in  eastern  cities;  07  to  09  i.,o^bo  Rochester* 
Yello-v  vai-iexies  of  onions  frcm  Nev  York  and  the  Iv'Iiddle  West  ranged 
generally  $1,50  to  ^1^7b  sacked  per  100  pounds  in  leading  iiarkets: 
01.25  to  01,60  l\o,b„    new  York  Elberta  peaches  fa<,25  to  02.25  per 
bushel  basket  in  leading  cities;  Ol*65  f,o.^b,  Rochester^    New  York 
V/ealxhy  apples  v>l,.25  to  Oi-75  per  bushel  basket  in  eastern  markets, 
04,50  per  barrel  in  Ne^v  York.,    Illinois  and  Missouri  Jonathans  06  to 
$8  per  barrel  in  tne  LIid(ij.e  West^ 

Chicago  hog  prices  closed  at  011*50  fcv  "the  top;  bulk  of  sales 
$10,40  to  0^-1.30;  medium  and  good  beef  steers  07  to  OllolS:  butcher 
cov;;s  and  heifers  03.,  25  to  $11:  feeder  steers  05  to  S8:  light  and 
medium  weight  veaL  calves  s?9,75  to  0l2„50:,   fat  lambs  Ol2.:,75  to  014.25 
and  yearlings  03^50  to  0].1,25,. 

Grain  prices  quoted  October  7;  'tlo^  1  dark  northern  spring 
Iviinneapolis  01.^9  to  e^l^oB^    No^   2  red  ■■^nxer  Chicago  Ol«55  l/2  to 
01..  56;   St,  Louis  0i,58  to  01.59;  Kansas  City  01.53,    No.  2  hard  -dn- 
ter  Chicago  §1,49  l/'4  to  Ol>50  1/2;   St.-  Louis  01-47  to  Ol->47  i/2; 
Kansas  Cixy  $1.. 39  to  .^1.49^     llo^  2  mixed  corn  Chicago  01^11  l/4  to 
Ol,12^  Mnneapclis  01-03  1/4  to  01*09  l/4;  Kansas  City  Ol^C?/,     No„  2 
ysllof^.'  coi-n  Chicago  01cl2  tu  01.15:  Minneapolis  01:^12  1/2  to  ' 
$1.13.1/4.  Kansas  City  $1,10/    No.  3  yello^?  corn  Chicago  01.10  3/4 
to  hi, 12  1/4,  IJinneapclis  |lj.l  1/2  to  ^^1.11  3/4;  St.  Louis  01. 15, 
No^  2  -'hite  corn  Kansas  City  Ol„10,     No^  3  'vhite  corn  Chicago 
$iaO  1/2  to  01.11;   St,  Louis  01.13  1/2  to  01.14,     Ko„  3  -mte  o&ts 
Chicago  52  3/4  to  54/;  IiQ.nneapolis  50  to  50  l/4/;   St.  Louis  54  1/2 
to  55/;   Ka^nsas  City  52  to  52  l/2/.^ 

Spot  cotton  up  26  points,  closing  at  24.97  per  lb,  Ne^r  York 
October  future  contracts  up  17  points,  clos^.ng  at  26a2/.^  (Prepared 
by  3u,   of  Agr.  Econ,  ) 


Industrials  and  Average  closing  price        Oct^  7,  Oct.  6.  Oct.  6,  1923 

Railroads  20  Industr:.  als  102,38  102.58  89„29 

20  R.R,   slocks  83.31  88,43  80,81 

(YTall  St.   o"ov.r.  ;   Oct,  8) 


• 


DAILY  DIGEST 


Prepared  is  tbs  Uidtcd  Stat««  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
T9fle«ted  is  ihe  pr^s  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  He6;x)nsibility.  approval 
or  disctpprovaU  for  v»e>v»  acid  opinions  quoted  iss  exprosely  dKeoIaimed.  The  intent  is  to  reflect  accurately  th« 
new*  of  importaoi^ 
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To  Aid  Sisal  A  I.^exico  City  dispatch  to  the  press  to-day  says:   "The  Lfexica 

Industry      GovGrni.-.ent  will  start  a  cooperative  sisal  association  for  the  bene- 
fit of  the  growers  and  buyers.     Continuous  coir^plaints  r.iade  by  sisal 
purchasers,  together  witn  the  decision  of  the  i\Lierican  courts  that 
the  old  sisal  c cnibinat ion  in  Mer3?da  rms  a  monopoly,  has  causod  the  lYoxican  Gcvern 
rnent  to  send  the  aMinist^r  of  Industry  and  CoLiiiJcrcc,  General  iianuel  Perez  Trevino, 
to  Yucatan,  wnere  he  will  study  tne  situation  and  start  tne  cooperative  organiza- 
tion, which  will  share  the  profits  between  the  producers  and  the  purchaserSo 
The  GovernjTient ,  it  was  learned  October  8,  had  agreed  to  the  opening  of  an  office 
of  the  Ar.ierican  Departnent  of  Agriculture  in  Mexico  City,     The  request  was  nade  . 
through  the  Dopartrient  of  Foreign  Relations  to  the  Departnent  of  Agriculture  , 
which,  iE'Kediately  s  t-ing  advantages  in  having  A-.erican  expert's  in  Mexico,  gave 
approval,  and  Son  or  Ran  on  do  Negri  will  advise  tne  State  Departnent  that  tne  Mexi 
can  Gcverrinent  looks  with  favor  upon  the  plan.     Mexico  will  be  the  third  country 
to  extend  this  courtesy  to  the  A7]orican  Governnent,  Geixiany  and  ili^genbina  being 
the  others." 


Loan  to  Gomany  A  London  dispatch  to  the  press  to«day  says'.  "Upon  infornatio 

gathered  fron  nost  authoritative  sources, it  nay  be  stated  that  the 
contract  for  tne  Gennan  loan  of  800,000,000  gold  narks  (-$200, 000,  OC 
^"ill  alnost  certainly  be  signed  before  the  end  of  tne  week,  and  in  all  probabiiiv 
October  9.    As  yet  the  terns  of  the  loan  can  only  be  stcded  approxinatelyt  The 
novelty  and  intricacy  of  the  transaction  are  equaled  onl3r  by  its  inportance^  At 
once  the  buttress  and  keystone  of  tne  Dawes  plan,  it  nay  be  taken  as  narking  the 
end  of  tne  seni-chaotic  business  conditions  lollov/ing  the  ^-ar  and  as  ushering  in 
a  period  of  greater  stability  sjid  progress," 


South  Africa  A  Dallas  dispatch  to  the  press  to-day  states  that  Percy  Grcc 

May  Use  Texas  head,  a  famer,  of  Johannesburg,  South  Africa,  is  in  Texas  to  in- 
Cotton  Method      vestigate  the  gro-^'ing  of  cotton,  with  the  view  of  o-dopting  nothod 

used  in  tnst  State  in  the  industry  in  his  honeland«    He  said  that 
^7hile  the  total  production  of  cotton  in  South  Africa  in  1923  was  or 
about  10,000  bales,  there  is  nuch  interest  ta-von  there  in  developing  the  industry 
Mr.  Greathead  expressed  belief  that  within  ten  years  South  Africa  would  have  a 
total  annual  production  of  1,000,000  to  1,500,000  bales.     There  are  large  areas  c 
land  ideally  suited  for  gro-'-'ing  cotton,  he  said. 


Hoof  and  Mouth  The  Canadian  Governnent  asis  prohibited  ir:portdtion  of  live- 

Ban  stock,  naats  and  stock  f'jed,  as  well  as  nerchandiso  packed  in  hay 

and  straw,  fron  Texas,  New  Mexico,  Colorado,   Oiaahcna,  Arkansas, 
Kansas,  LouisiBjia  and  Mississippi,  according  to  the  press  of  Octo- 
ber 8^ 
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Section  2 


Agricultural 
Q?raining  in 
South  Africa 


Agric'uLt^ar  e  1 


A  conprehcnsive ,  illustrated,  article  o  utlining  the  vrork  of 
the  South  African  Department  of  Agriculture,  and  treating  of  five  of 
the  country's  agricultural  colleges,  appears  in  Country  Life  (London-y 
for  September  27,     Tne  article  says  in  part:  "Faming  is  no  longer 
the  dull,  bucolic  affair  tovmsmen  picture  it  —  a  trade  merely  for 
sloT!7-^^-itted  plo^Tmoti  and  herds.     Science  has  done  rearly  as  much  for 
agri  cult  ire  as  for  m.edicino,  and  miodern  farm.ing,  in  its  hi:2:host  r:ani- 


festation,  and  in  a  co^unxry  like  South  Africa,  is  studied  as  painstak 
ingly 


and 


practiced  as  skillfully  as  any  profession.  It  is  a  proies- 
sion  to  which,  since  the  war,  m.en  of  ability  have  increasingly  turned, 
and  it  m.ay  be  topical,  therefore,  briefly  to  recount  ho^'^  they  are 
trained  for  the  leading  positions  in  it.  In  a  country  like  the  Union 
of  South  Africa,  -^hoso  future  depends  primarily  on  the  full  and  prcpc 
utiliza.tion  of  the  soil,  the  Dopartm.ent  of  Agriculture  is  of  outstarc 
ing  national  ixiportance,  In  the  Union  of  South  Africa  there  are 

five  agricultural  colleges,  established  and  m.aintained  by  the  State. 
Tnoy  are  really  large  country  estates,  the  sm^allest  being  2,000  acref 


and  tne  largest  25,000  acres  in  are; 


ana 


on  eacn  txiero  are  orcaaras, 


fields. 


:')lantations 


flocks  and  iierds,  as  well  as  laboratories,  noc- 


ture rooms  and  ^--ell  appointed  hostels  for  the  students," 

The  Journal  cf  Corxierce  for  October  7  says:  "The  announcer.ent 
that  the  principal  grain  crops  ^dll  result  in  giving  to  the  farr;or 
some  six  or  seven  hundred  m.illicn  dollars  mxore  thaji  last  year  is  cur- 
rently received  as  a  conclusive  evidence  of  prosperity,  yet  there  are 
many  doubters  who  arc  not  willing  to  take  that  vie.?^  of  the  situation. 
One  of  tnem  is  the  Fair  Tariff  League,  -±th  headquarters  in  Hew  York, 
wnosu  chairman  holds  that  ^-^hilo  farmers  ''"ill  get  one-quarter  of  a 
billion  dollars  m:ore  icr  their  crop  this  year  than,  last,^  tne  gains 
so  miadc  will  scarcely  cover  tne  increase  in  the  cost  of  their  neces- 
saries.    Suppose  that  tne  estimate  of  $250,000,000  should  be  "rebled, 
as  perhaps  it  may  be  if  the  Oovernr.ent  ^^  fig'urcs  are  correct.  This^ 
-culd  mean  perhaps  §30  increased  income  for  each  farm  resident  in  the 
United  States  if  the  higher  earnings  were  evenly  distributed^  Of 


course,  they  will  not  be  evenly  distrib\ 


ited,  but  seme  will  got  more 


and  others  less.     Ov^lng  to  reduction  cf  totcJ.  crop  yields  there  is 
conBiderable  reason  for  thinking  that  a  good  many  ccmmjunities  in  the 
Liiddle  West  will  not  be  particularly  better  cif  as  measured  in  monev 
than  thev  -^ere  last  y^&r.     The  $30  per  capita  -all  not  go  to  tnem, 
w:ll  be  added  to  the  increased  income  of  farmers  in  various  cher  _ 
Toarts  of  the  country,     irnolesale  price  irdexes  show  the  genera.-  posx- 
tion  of  comi:iodity  prices  to  be  about  the  same  this  year  as  it  was 
last  at  this  time.     It  is  true,  however,  tnab  commodity  princes  and  ^ 
price  increases  are  not  evenly  distributed  any  more  than  increases  x.. 
farm  incomes..     Some  things  -;hich  the 
have  risen  i.n  value,  ^^'hile  other  bi.-..o- 
mained  about  stable,     A  survey  cf  the  situ  at: 

sa::e  part  at  least  of  his  higher  crop  income  will  ha^/e   oo  be  paid 


fanmer  needs,  such  c^s  textiles', 
:hin?i;s  v^hich  he  requires  have  re- 
.on  seem.s  to  show  that 


in  order 


-&t  the  saL.e  aiiount  of  consur 


:iin^  po^.'-'er  he  received  a  yea: 


a-o  Thcro  is  thus  a  basis  for  the-  contention  that  -.he  fam  popula- 
tlon  is  not  really  prosporoas  to  the  extent  indicated  by  the  advance 
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in  the  price  oi  products.     Undcubtodly  the  situation  calls  for 
thorough  rovisicn  "both  of  taxation  ar  d  of  tariff  duxies.  Lacking 
thGS5  tnere  is  r.o  reason  to  suppose  tnat  conditions  rriM  be  perma- 
nently- ir;prcved." 

Agriculture  2  The  Journal  of  GcrLr:orcc-  for  October  8  says:  "Most  business 

icrccasters  have  of  late  been  so  occupied  ^-ith  nappy  noditations 
upon  "''ni-.t  is  usually  termed  tne  general  ir/.r rovement  that  has  ccr.:e  ii: 
rural  districts  and  so  intent  upon  the  task  of  listing  all  the  bene- 
fits tnat  are  supposed  to  cor.e  to  the  comnunity  at  large  as  a  result 
of  such  changes  that  tney  have  not  had  nu ch  tiiie  to  laarn  in  ajiy 
great  detail  just  lyhat  has  happened.     Yet  it  is  rare  or  less  obvious 
that  the  r-- al  significance  of  changed  agricultuE.1  conditions  can  be 
properly  gauged  only  after  it  is  pretty  definitely  kno~n  ^Thother  the 
larger  profits  accr-'-^ing  in  the  agri cult  oral  industry  are  evenly  dis- 
tributed or,  if  net,  "'nicn  cl:.sses  or  groups  of  farmers  are  enjoying 
or  arc  scon  to  on  joy  tno  no^~  prosperity.     Not  all  the  farmers  in  the 
land  find  tiier.selves  better  off  than  tney  have  been;  but  generally 
speakingj  those  ^'hich  '-ere  the  worst  off  last  year  and  in  some  cases 
at  all  events  tnose  who  have  been  suffering  for  several  seasons  are 
happy  over  riuch  bet-cer  prospects,   o,.  So  ir.uch  for  the  facts  of  the 
agricultuiiii  outlooK.     Ho"/  may  these  be  expected  to  affect  the  genor 
ai  business  situation?     From  what  has  been  said  it  is  clea.r  that  in 
general  fate  nas  seen  fit  to  take  from,  those  whijch  in  late  years 
have  been  relatively  prosperous  and  give  to  those  which  have  been 
the  heaviest  sufferers.     In  these  cir cur.: stances  it  is  reasonable  to 
suppose  for  one  thing  that  banks  snd  others  ^ho  have  had  funes  'fi.ed 
up'  in  sucn  regions  as  North  Dakota  or  Georgia  -rdll  be  presented  wit 
an  opportunity  to  'cleai'i  up'  in  sub staiitial  measure.     In  fact,  if 
Oirrent  reports  are  to  be  true  ted,   something  of  the  sort  has  alrea.dy 
been  under  ---ay  ^^h-re  the  farmers  have  had  an  opportunity  '-O  get  ccrr. 
in  hand,  as  in  North  Dakota.     Tlis  same  good  news  ought  before  Icng 
to  be  heard  frcm  ror.e  of  the  States  of  tne  Cotton  Belt.  Furtheimore 
farm.ers  in  these  forr/.erly  distraught  sections  pres^ur.:eLbly  have  been 
doing  but  littlu  buying  in  some  inst?j^.ces  f  or  several  years  past.. 
They  ought  nc-  to  be  actively  in  the  market  for  a  variety  of  goods 
cniefly,  it  is  to  be  hoped,  of  a  substanticl  character,  !:eantir:e 
other  Status  which  nave  not  been  so  fortunate  during  the  past  seas-r. 
are  not  by  any  meeiis  entirely  bereft  of  their  purch^-sing  po'-er„  Ga: 
on  tne  whole,  it  is  to  bo  reriemibered ,  have  more  tnan  offset  losses^ 
There  are  no  sections  which  bid  fair  to  be  as  badly  off  as  seme  por- 
tions cf  Georgia  and  North  Dakota,  i  cr  instance,  -^ers  reputed^  to  be 
before  bett-r  crops  and  other  cir camstances  rescued  tnem  within  the 
p  s  t  fevr  in  o  n.  t h  s , ' " 

American  Cotton  London  ccrres-^ondent  of  Tno  ^all  Street  Journal  for  October 

in  India  7  says:  "The  world  needs  14,000.000  bales^of  American  cotton,  But 

J\merlca  produces  only  12,000,000  bales.     inere  is  a  shortage  o.f 
2,000,000  bale^.    VJhere  is  it  to  c:.me  from?     ^pDarently  not  from  _^ 
iimerica,   as  tne  cotton  croo  nas  been  dwindjJ:ng  ever  since  1915.  ix 
you  ask  a  memoer  of  t.:e  British  Cotton  Growing  Association,  ne  will 
tell  you  th>:t  the  ansijer  to  the  troblem  is  to  be  found  m  the  new 
situation  in  India.     VJithin  tne  last  few  years,  the  discovery  has 
been  mcde  tnat  ^vhat  is  kno^^  as  ^erican  cotton  can  oe  gro^-^  m  xna.. 


->  •  • 
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Business  Outlook         The  Annalist  fcr  Octcb^r  6  suys:   "Uncertainty,  arising  in  cor 

siderable  part  frci:i  tne  political  situittion,  is  the  doriii?ating  fact 
in  the  present  state  of  business,  .  The  outlook  is  for  a  continuojice 
of  this  uncertainty  until  the  election  of  a  President  and  Congress 
ha©_r.:ade  clearer  the  cor:ing  attitude  of  the  Gcvcrnr:ent  tov,-ards  thin, 
as  they  ncT  are.    Urgent  industrial  readjustments,  especially  as  to 
^age  rates,  'vill  ^-ait  on  the  clarifyin^:  of  the  political  prof^poct^ 
High  prices  for  grains  and  cotton  are  xhe  strongest  buoyant  forces 
v/ithin  a  moderate  business  expansion  full  of  contra.dictions.  He"; 
influences,  difficult  to  :ippraise,  \!i-ll  operate  ^^hen  Ar-oricfin.  Tinar.- 
cing  of  Europe  begins  on  the  expected  large  scale." 

Famier  Taxes  An.  edirxrial  in  The  Ne^v  York  Tir-es  of  October  8  says:  "The 

reassenbling  of  tiie  Suprene  Court  reminds  farmers  of  their  need  of 
protection  against  confiscatory  taxation  by  their  ovti  States,  Tho 
question  arises  in  ^"'hat  is  kno^^Ti  as  the  Arkansas  road  cases,  silx  of 
^^/hich  a-ait  t.ie  Supreme  Court's  decision.    If  there  is  no  judicial 
control  of  la^^makers,  nothing  can  prevent  tne  taxation  of  property 
on  different  sides  of  a  road  at  different  rates.     Tnat  is  an  actual 
case  no-^  pending.    In  another  actual  case  a  fam.  is  taxed  for  v^3,00C 
a  year,  although  the  gross  earnings  of  tne  farri  for  income  xax  pur- 
poses are  only  $8,000.     Tnat  differs  from  confiscation  only  in  degre 
In  one  small  district  a  Federal  receiver  for  the  bondholders  auc- 
tioned off  500  small  tracts  of  land,  aggregating  20,000  acres,  for 
unpaid  taxes.     Tne  bondholders  took  the  lands  of  the  farmers.  Ho^7 
crreat  is  the  need  of  farm.ers  to  be  protected  against  the  excesses  oi 
la^make^s  has  been  convincingly  shov-r  by  I^L-chard  T,  Sly,  airector  o... 
the  Institute  for  Research  in  Land  Economics,    no  charted  the  lines 
of  taxation  and  farm  values  and  demonstrated  that,  if  present  condi- 
tions persist,  taxes  will  scon  absorb   'the  ^hola  annual  net  returns 
of  Ar:;erica'  s  farm  lands. '  ..." 

Fa>x  Industry  An  editorial  in  The  Grain  Gro^verp^  Guide  (Winnipeg)  for  Octo- 

ber 1  says:  "Tne  farmer  is  a  m.anufacturer.  Yet  he  sells  his  prcauci 
at  the  lo^rest  whole sede  price  and  nae  no  voice  in  fixing  tha.t  prico- 
He  buys  everything  at  the  highest  retail  price  and  has  no  voice  2.n^  ^ 
regulking  that  price.  Ho  other  manufacturing  industry  in  the  v7orlc 
could  laot  twelve  mionths  on  that  basis." 

Foreign  Trade  VThile  most  of  the  important  groups  of  Ai^orican  exports  made 

substantial  gains  during  tne  tirst  naif  of  1924  over  tne  same  perao. 
of  1923,  grains,  sugar,  paper,   chemicals,  coal  and  cct-:on_manuf ac- 
tures  declined,  according  to  an  analysis   of  American  i oreagn  xrado 
fcr  the  first  six  months  of  the  year  made  public  to-day  oy  one  lo.- 
ei-n  commerce  department  of  tne  Chamber  of  Commerce  of  .he^^nited^ 
StJtos.    It  is  sho-n  --.y  the  analysis  that  exports  for  tne^xirs.  six 
montns  of  1924  totaled  82,039,000,000,  ai.  increase  oi  ■^l-'x, ^.0,  ^uU , 
or  7  4  per  cent  above  the  amount  exported  a  year  ago.     ihe  ^-P-^^" 
ment's  statem.ent  poinxs  out  that  "dur:  ng  the  second  quarter  oi  19^^ 

-  T n    "^'T 1  o  ^rw-i  Oi-r,  -v^..-,  nrr  tV^osg  of  the  lirsX  ojarxer  ^ 
cur  exports  lell  vllS ,  i^UO,  u'.-u  o^ioxr  xnoso  u-   i-.w  v,o-r>p'. 

.     •  -1     ~         ^     ■        ^  -  Y\  Vpp-ni->-in-  rr:Lth  xno  normal 
decline  of  approximaxely  lO  per  c^no  —  .^eep^...^ 

seasonal  decline. 
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Business  Outlook         The  Pjoncllet  for  Octco^r  G  suys:   "Uncertainty,  arising  in  cor 

siderable  part  fro2:i  xne  politicLil  situation,  is  the  donii?ating  fact 
in  the  present  state  of  business.  .  The  catlook  is  for  a  continuojnce 
of  this  uncertainty  until  the  election  of  a  President  and  Congress 
has.nade  clearer  the  coring  attitude  of  the  Governi:ent  towards  thin£ 
as  they  no\7  are.    Urgent  industrial  readjustments,  especially  as  to 
wage  rates,  'vill  v-ait  on  the  clarifying  of  the  political  prospect. 
High  prices  for  grains  and  cotton  are  xhe  strongest  buoyant  forces 
v/ithin  a  ncclerate  business  expansion  f  .011  of  contrr^dictions^  Ne^: 
influences,   difficult  to  appraise,  xTill  operate  ^-^hen  Amoriccin.  rinan.- 
cing  of  Europe  begins  on  the  expected  large  scale." 

Farmer  Taxes  An  editorial  in  The  Ne^/  York  Tines  of  October  8  says:  "The 

reassembling  of  tne  Suprene  Court  reciinds  farcers  of  their  need  of 
protection  agednst  confiscatory  taxation  by  their  ovn  States,  Tho 
question  arises  in  "^nat  is  kno^'Ti  as  the  Arkansas  road  cases,  six  of 
^vhich  a'"ait  tae  Supreme  Courtis  decision.    If  there  is  no  judicial 
control  of  1  a^^.?makers ,  nothing  can  prevent  tne  taxation  of  property 
on  different  sides  of  a  road  at  different  rates^     That  is  an  actual 
case  no^j  pending.    In  another  actual  case  a  fam.  is  taxed  for  $3,000 
a  yesLT,  although  the  gross  earnings  of  the  farn  for  incone  tax  pur- 
poses are  only  $8,000.     That  differs  fron  confiscation  only  in  degre- 
In  one  small  district  a  Federal  receiver  for  the  bondholders  auc- 
tioned off  500  small  tracts  of  lajid,  aggregating  20,000  acres,  for 
unpaid  taxes.     Tne  bondholders  took  the  lan.ds  of  the  farmers,  hovr 
great  is  the  need  of  farm.ers  to  be  protected  against  the  excesses  of 
la'^'.ciakers  has  been  convincin.gly  shor;n  by  diehard  T.  Sly,  director  of 
the  Institute  for  Research  in  Land  Economics.    He  charted  the  lines 
of  taxation  and  farm,  values  and  dem.onst rated  that,  if  present  condD,- 
tions  persist,  taxes  ivin  ccon  absorb   'the  whole  annual  net  returns 
of  America's  farm  lands,'  ..." 

Farm  Industry  An  editorial  in  The  Grain  Growers^  Guide  (Winnipeg)  for  Octo- 

ber 1  says:   "The  farmer  is  a  m.anuf acturer.     Yet  he  sells  his  product 
at  the  lowest  ■'^rholesale  price  and  nac-  no  voice  in  fixing  tha.t  price. 
He  buys  everything  at  the  highest  retail  price  and  has  no  voice  in 
regulating  that  price.     Mo  other  manufacturing  industry  in  tiie  world 
could  last  twelve  months  on  that  basis." 

Forei'gn  Trade  Tnile  most  of  the  importan.t  groups  of  American  exports  made 

substavixial  gains  during  tne  first  naif  of  1924  over  the  same  pence 
of  1923,  grains,  sugar,  paper,   chL-micals,  co.al  and  cotton ^m^a-nufac- 
tures  declined,  according  to  aii  analysis  of  American  foreign  trade 
for  the  first  six  months  of  the  year  made  public  to-day  by  the  i  or- 
eign  ccmmerco  department  of  tne  Chamber  of  ComL^erco  cf  the  United^ 
States.     It  is  sho^-n  by  the  analysis  that  exports  for  the  first  six 
montns  of  19  24  totaled  02,059,  000,000,   an  increase  of  :yi44, 000, 000 , 
or  7.4  per  cent  abo^^e  the  amount  exported  a  year  ago.     Tne  depart- 
m.ent's  statem.ent  points  out  that  "during  tho  second  quarter  of  1924 
our  exports  fell  ^113,000,000  below  those  of  the  first  quarter  —  a 
decline  of  approximately  10  per  cent        in  keeping  with  the  normal 
seasonal  decline. 
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German  Harvect  A  Berlin  dicpatch  to  the  T^ress  of  October  6  states  that  crop  ' 

axiooxv  hoor    reports  fror.  tne  agri colt aral  districts  were  still  less  Ifevorable 
last  ^-ee::,  cuid  it  is  no^v  rGCognized  that  large  iTiports  will  be 
needed. 

Potash  iLiports  The  ilournal  of  Con^merce  for  October  7  says:  "Importers  of 

potash  under  recent  Franc o-Geririan  agreeix-nt  for  division  in  the 
Ai.ierican  market,  which  it  is  reported  ^■All  be  protested  by  tiie  State 
Department  refusal  yesterday  to  discuss  the  natter,  in  advance  of  a 
definite  protest  being  made.     Their  attitude  rras  that  until  the  pro- 
tost  becaiTie  a  'act,  the  niatter  ^vas  no  concern  of  theirs.  Underlying 
this  seomed  to  ba  a  feeling  tnat  even  if  a  protest  ^-^ere  made, -there 
was  little  chaj'.ce  of  tne  abrogation  of  the  agreement.     The  fertilizer 
trade  discover*  d  little  of  interest  to  itself  in  the  news  of  the 
possible  prote:;t.     Leading  interests  who  pur^jhase  potash  in  large 
qucjitities  wero  ^^utnority  for  the  statement  that  ^^±th  prices  reduced 
follomng  the   igrecment,  txiey  had  no  intention  of  'bedeviling'  the 
situation  by  supporting  a  protest  tnrough  diploma.tic  circles/'' 

Rubber  in  The  India  Rubber  World  for  October  1  says:  "The  r'omor  that  one 

Liberia  of  tne  great  -.ire  companies,  tne  Firestone,  has  secured  a  concession 

of  IjOOUjOOC  acres  of  land  in  Liberia  makes  thet  African  republic  of 
instant  interest.     Situated  on  the  west  coast  cf  the  Dark  Continent, 
directly  across  from  Brazil,  the  country  has  rubber  possibilities 
that  are  soct)nd  to  none.     In  the  first  place,   according  to  British 
experts,  of  i.ne  43,000  square  miles  belonging  to  Liberia  at  least 
20,000  square  m.iles  are  rubber  forest  that  has  hardly  as  yet  been 
touched,     Sii  Karry  H,  Johnston,  once  special  comirdssioner  in  Ugajida, 
and  a  well-kr.  own  author  and  publicist,  stated  in  1905  that  Liberia 
haa  four  times  as  m.uch  rubber  teritory  as  had  Uganda,     As  the  last- 
natoed  coontrj   averaged  for  years  2,000  tons  annually  of  wild  rubber, 
Liberia's  present  possibilities  are  great.     As  a  matter  of  fact,  no- 
where in  tne  world  is  there  such  a  concentration  of  \-'ell-- known  rubber 
producers,  Funtum:ia.  Landolphia,  Clitan.dra,   Carpodinus  and  Ficus,  As 
a  region  favorable  to  Hevea  planting,  it  is  fully  equal  to  any  part 
of  Brazil,  the  Federated  Malay  States,  or  Sumatra,     The  soil  is  rich, 
the  climate  strictly  tropical,  the  rainfall  over  100  inches,  and  the 
region  free  from,  destructive  storms.     Tlie  native  blacks  number  over 
2,000,000  and  the  civilized  negroes,  who  are  in  control,   some  60,000. 
The  country  is  advised  and  to  a  degree  financed  by  the  United  Statef^. 
France,  and  England.     Taxes  are  light  and  capital  is  protected. 
There  is  else  plenty  of  cheap  labor.     It  should' also  be  remembered 
that  there  are  existing  Hevea  plantations  there;  doubtless  enough  for 
an  abundant  seed  supply.     Founded  by  an  American,  with  Englisl;  as  txic 
language  in  general  use,  the  region  presents  a  very  strong  appeal , 
and^we  trust  that  the  ramor  of  rubber  planting  in  Liberia  is  based 
upon  fact.*/- 


Wool  Prices   ,  According  to  tne  press  of  Octobtu"'  5,  wool  markets  aoroad  as 

well  as  here  continue  to  rho^^  firmness  as  well  as  a  fair  amount  oi 
trading.  At  the  London  auction  sales  there  was  seme  tapor:..ng  off 
in  the'demand,  and  the  peak  prices  first  obtained  were  not  sustained. 
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i.:ari"j:t  quotations 

Fan::  Prod  acts  Oct.  8:  -  Chicago  hog  prices  closed  at  311,50  for  tne  top 

and  310^6  0  to  $11,40  for  the  bulk.     i..cdi^ar.  and  good  beef  steers  07 
to  §11.25;  butcher  cov.^s  and  neifcrs  $3.25  tc  Oil;  feeder  steers 
steady  at  §5  to  $8;  veal  calves  0^  to  cll.50;  fat  laLbs  $12.7  5  to 
§14,25  and  feeding  lar:bs  311  to  313.25. 

Potatoes  slightly  ^'oaker  in  Chicago;   steady  to  firn  in  other 
leading  narkets.    Laine  sacxed  Cobblers  $1.50  to  $1,55  per  100 
pounds  in  3altiL:ore  and  Pittsburgh;  bulk  Cobblers  31,15  to  31,25  in 
Ner/  Ycr;:.     LIe-7  York  dcr.cotic  round  typo  cabbage  ranged  $10  to  320 
bulk  per  ton  in  loading  eastern  cities;   37  to  $9  f,o,bc  Rocnester. 
Nevr  York  yellov/  varieties  of  onions  closed  r.ostly  around  31,75 
sacked  per  100  pounds,  top  cf  32  in  Boston;   31,40  to  $1.60  i^c).b» 
Rocncster.     Nov/  York  Zloerta  peaches  declined  25/  to  31,  bringing 
$1.25  to  $2  per  b  isnel  basket  in  consuning  centers;   31,50  to  ^^1.^0 
Rochester.     York  Imperials  34.50  to  35  in  Philadelphia  few  at  34  ^ 
f.o.b,  Martinsburg,  Va.     Illinois  and  Missouri  Jonathans  $7,50  to 
in  Chicago, 

Closing  prices  cn  92  score  butter:  Ne"^  York  38/;  Cnicago  - 
37  1/2/;   Philadelphia  39/;   Toston  38/. 

Grain  prices  quoted  Octob-.-r  8:  TV,  1  dark  northern  spring 
Mnneapolis  $1.49  1/2  to  $1.68  l/2.    No.  2  red  ^inter^^heat  St. 
Louio  $1.56  to  31.59  1/2.     Uc,  2  hard  "dnter  Chicago  ^-^''^^  '^^ 
$1.50  3/4;   St.  Louis  $1.47;  No.  2  nixed  corn  Chicago  $1.14  to 
$1,14  3/4;  Linneapclis  $1 .  C8  l/^  to  $1.09,     IIo.  2  yellow  corn  Gnicag 
$1.14  1/2  to  31.16;  Linneaoclis  31,12  1/4  to  31.13  l/4.     Mo,  3  :^el^o 
corn  Chicago  $1.13  to  31.14  l/2;  I.inneapolis  31  11  1/4  to  ol        3,  - , 
St,  Louis  A], 15.     ITo,  3  v^ite   corn  Chicago  31.12  1/^  to  ^,13 
St.  Louis  $ia4.     No.  3  ^.nite   oats  Chicago  53  to  54/;  Linneapol^-S 
50s;   St.  Louis  54  to  54  1/2/ .  m 

S^ct  cotton  do^  152  points,   closing  at  23.78/  per  ^ew 
York  October  future  contracts  dc^.^n  131  points,  closine,  at  ^.,bl£., 
(Prepared  by  Bu.   of  Agr.  Econ.) 

Industrials  and      Average  closing  price  Cot.  8,  Oct.  7,  '  ,^ '  ."^^^^ 

Railroads               20^  Industrials  102.06  102.33  88.  56 

20  R.R.   stccKS  83.26  88.31  -80,71 
('.Vail  St.   Jour,  ,   Oct.  9 ) 


DAILY  DIGEST 


PrgyarGd  in  the  United  States  Depcrtment  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
rsfieeted  ia  tiie  press  on  matters  zfi^tlng  agr!oul^are,  particularly  ia  its  economic  aspects.  Responsibility,  appswal 
or  disapproval,  for  ^"ievs  snd  opinions  qaoied  is  expre^elj*  (fisclaimed.  The  intent  is  to  reHetrt  aceurstely  the 
Slews  of  importaood. 
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Rail  liibargc  on  Hie  Me^/  York  Tines  to-day  states  thc.t  on  account  of  the 

Juice  Grapes  slo-Tness  -^dth  -vhich  tiie  consignees  have  been  unloading  juice 

for  New  York  .grapes  destined  :cr  Ne-^  Ycr^c,  and  the  einbargoes  i^hich  have  been 

placed  on  tiie  grapes  in  other  cities  of  the  country,  tl:e  car 
service  division  of  zhe  ifeerican  Hail-'-ay  Association  has  declared 
an  er.:bargo  on  this  product  ccr.ing  to  tiie  Ne^r  Y'ork  narket.     Tne  business  of  .ian.d- 
ling  juice  grapes  has  grc-^  so  rapidly  in  tne  past  ie'v  years  that  the  railroads 
are  naving  considerable  difficulty  nandling  it,  and  wnen  they  failed  to  get  the 
proper  assistarce  from  tne  L:en  -"riO  'vere  receiving  xne  grapes  had  to  declare  an 
embargo,  it  ^-as  said  yesterday,     Smbargces  nm  juice  grapes  nave  already  been 
declared  in  Pittsburgh,  Buffalo,  Rocnester  and  a  n^ji.ber  of  c";:her  large  cixies 
throughout  zne  country.     One  result  of  this  has  been  for  xhe  groTvers  in  Califor- 
nia to  divert  to  this  cit2»^  tne  shipr:ents  '"hich  ^ere  git»i.ig  to  these  cixies,  thus 
flooding  tne  yards.     Estiinates  made  j-esterday  "-ere  that  there  -yere  1,25S  carg 
loadings  of  grapes,  -dth  about  t^-enty  tons  to  tne  car,  f/ithin  a  short  dist^^^e 
pf  Ive'-  York,  in  addition  to  the  912  car  loads  in  tne  yr^rds  across  the  rive^'^frct: 
l^e^  York  City. 


Canadian  Cotton  A  I'.ior'treal  dispatcn  to  tne  press  tc-day  states  -^nat  ■  Gaidar ^  . 

LUlls  dian  ccttcn  textile  nills  are  no^  operating  at  about  7  5  per  cent 

of  capacity.     This  corpares  ^th  a  rate  of  belo^  50  per  cent  for 
the  last  eight  ocntiis.     The  recer-t  break  in  the  ra'v  cotton  narket 

erjabled  then:  to  purcnase  heavy  supplies  rear  the  21-cert  level  and  to  reauce 

thoir  price  lists  fron  10  to  18  per  ceiTt.     Tnis  has  resulaed  ir-  a  heav^;-  denand 

fron  latent  buyers* 

The  '^ernan  Loan.  An  sdi-crial  on  the  Oen::an  Loan  in  The  Isie-  Ycrk  Tares  to- 

day says  in  part:  "It  -culd  scarcely  have  been  possible  for  even 
a  country  '-ith  Gernany's  iFiEiense  resources  to  ha^-e  placed  a  loan 
cn'  tne  terms  proposed,  or  perhap:^  on  any  ten::s,  at  xne  tar.e  oi  ixs  i2.naiTCial 
cnacs  exactly  a  y^ar  ago.     But  xne  recovery  of  lemiar-y  during  1924  froE:^xh?.-c 
seeir.ingly  nopeless  situation;  tne  introduction,  in  the  space  of  t-o  or  tnree 
ronths^  of  a  sxable  carrency;  the  arresting  even  of  tne  paper  i.ark^s  deprecia- 
tion;  the  s^ng  from        imT)crt  surplus  to  an  export  sxrplus  in  foreign  trade,  ana 
tne  replacing  of  Hinistries  H.th  utterly  unsound  and  vis-icrary  c exceptions  of  ^ 
finance  by  a  Government  "1th  a  sure         firm  grasp  on  economic  realities  xnxs 
extraordinary  change  amounts  in  itself  -„o  a  "-'hole some  political  revolution.^  "^e 
shall  hear  mucn  of  tnese  varying  aspects  of  tne  ierman  loan  -nen  it  makes  its 
formal  a-peai-ance.     ^len  all  is  said,  no-ever,  tne  supremely  imaortanx  consiarr- 
aticn  'Till  be  ixs  t^a-t  in  rendering  effective  tne  plai.  to  setxle  tne  reparations^ 
dispute,  tsrminaxe^ne  long  post-ar  feud  on  tne  Gonxinert  ard  cper  up  a  perioa  Ox 
economic  recovery  throaghout  3irope,' 
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Agricultural  An  editorial  in  The  Country  Gentleman  for  October  Jl:.-p^ef erring- 

Problem  to  three  interviews  in  this  issue  on  the  agricultural  pro'Blen/by,  re- 

spectively,  John  W,  Davis,  Charles  G.  Dawes  and  Robert  Mt^  Lal^ollette, 
says:  ^'The  candidates  of  the  two  old  parties  and  the  new  one  have  thei 
eyes  firmly  fi^ved  on  the  so-called  farm  vote  as  the  deciding  factor 
in  the  election.     In  the  past  few  months  all  of  them  have  pledged 
farm-relief  measures  of  one  sort  and  another,  until  the  farmer^ s  head- 
reels  in  the  confusion  of  divergent  remedies.     It  is  for  thi*  reason 
that  The  Country  Gentleman  has  assembled  in  this  one  issue  statem.ents 
from  Senator  La  Follette,  Brigadier  General  Dawes  and  Mr*  John  W,  Davi.- 
Here,  under  one  roof,  so  to  speak,  are  Republican,  Democratic  and  the; 
Third  Party  argi.iments  why  each  one  believes  it  should  be  chosen  to 
lead  the  i^ierican  farmers  out  of  the  winderness  and  into  the  Promised 
Land  of  prosperity.     It  should  be  explained,  perhaps,  that  General 
Dawes  was  asked  to  present  the  case  for  the  Republican  Party  because 
Countj-y  Gentleman  readers  were  r.ade  familiar  with  the  views  of  Presi- 
dent Coolidge  in  an  exclusive  interview  published  seme  montns  ago, 
V/hat  do  the  three  offer?     Briefly:  Senator  La  Follette  would  relieve 
the  An.erican  farmer  by  the  annihilation  of  monopolies,    Mr.  Davis 
would  lower  the  tariff,  let  dc^m  the  bars  of  foreign  trade,  reduce 
freight  rates,  and  -^^ive  easier  credits.     General  Dawes  would  study 
the  causes  of  agricultural  depression  by  means  of  a  commission  as  im- 
partial as  was  his  ovm  committee  on  Gerr:an  reparations,  and  let  the 
com.raission  say  what  must  be  done  for  tne  farmer.    It  is  all  good  cam-' 
paign  miaterial  —  all  old,  all  tried  and  true,  from  the  cry  of  ^Wolfi 
Wolf]  Wall  Street  will  get  you,*  down  to  the  investigating  ccriiittee- 
which,  if  it  runs  true  to  form,  ^rill  fill  volumes  mth  facts  and 
figures  and  make  vague  recommendations.     And  meantim.e  one-third  of  our 
farmiers  will  continue  to  make  money  each  year  as  they  always  do;  one- 
third  will  continue  to  break  even;  and  one-third  will  fail,  also  as 
they  always  do.     The  proportion  is  the  same  in  the  grocery  trade  and 
in  every  other  line  of  business, 

Butter  Svbsti-  An  editorial  in  The  Wisconsin  Agriculturist  for  October  4 

tutes         saysr  "Cut  in  the  State  of  Washington  members  of  the  Grange  are  fight- 
ing tne  manufacturers  of  butter  substitutes,  in  the  endeavor  to  pro- 
tect the  dairy  industry  of  that  State  from  injury  through  tne  manufac- 
ture and  sale  of  vegetable  oil  products.     Last  year  the  legi.elature  Os 
Washington  passed  a  law  prohibiting  the  use  of  mdlk  or  milk/ products 
in  the  manufacture  of  any  butter  substitutes  made  from  vegetable  oils. 
The  opponents  of  the  bill  put  through  a  referendum  v/hich  ^Jarries  the 
question  up  to  the  voters  at  the  coming  election^    The  buyter  substi- 
tutte  manufacturers  are  spending  large  sum.s  of  money  to  defeat  the 
measure  and  what  its  outcome  means  to  the  dair^^nen  of  thai  State  will 
be  understood  from  the-  following  figures:  At  the  present  iiir.o..  or^Br--.. 
4,000,000  pounds  of  butter  substitutes  are  sold  in  Wa^V.Avigton  annually 
and  it  would  require  20,000  cows  to  supply  an  equal  i>^-ount  of  butter; 
consequently  that  nujnber  of  cows  are  put  out  of  bi^'siness^  and  kept 
out,  by  the  sale  of  butter  substitutes,  with  pi     feed  business  and 
other  lines  of  industry  dependent  upon  the  J^eeping  of  cov/s,  alfalfa 
growing  being  especially  involved,  inasmn  o^i  as  it  is  figured  that  the 
crop  from  20,000  acres  of  alfalfa  land  /'^o^ld  be  annually  necessary  to 
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feed  20,000  dairy  cor-s.     It  is  furxher  estimated  that  such  loss  to 
the  dairy  industry  of  Washington  costs  tnat  State  $800,000  in  taxes 
every  year,  -'hich  --ould  bo  brought  in  if  t.ie  bu.tter  substitutes  no-r 
consjiTjed  in  the  State  ^vere  replaced  by  the  use  of  real  butter,  I'c 
is  this  important  economic  side  of  tne  question  that  nas  so  thorough 
ly  aroused  the  Grange  people  of  Washington,  and  all  branches  of  xhe 
organization,  headed  by  the  State  G-ran;e  snd  backed  by  subordinates 
in  every  section,  are  mobilizing  tneir  efforts  to  secure  a  ^"erdict 
at  the  polls  upnolding  tne  *pare  butter  la'-^'  passed  by  the  legisla- 
ture.    State  after  State  is  joining  the  procession  against  the  coco-* 
nut  oovj  and  ^vhen  farmers  are  ^^ell  organized  as  they  are  in  V/ashing- ■ 
ton  it  is  not  difficult  to  convince  tne  people  that  a  State's  pros- 
perity rests  more  secure  on  a  dairy  co^?  foundation  than  it  ever  vdll 
on  a  base  bui2.t  of  substitutes  and  counterfeit." 

Chicago  to  C-iuif  The  Chicago  Journal  of  Commerce  for  Octooer  8  states  that 

Waterway  Chicago  and  Illinois,  in  cooperation  ""/ith  St.  Louis,  Ne-"^  Orleans  av^d 
other  cities  of  tne  South,  launched  a  caiiipaign  on  Monday  night  for 
tlje  immediate  completion  of  the  Chi cago-to-the -Gulf  vraterr-ay^  More 
than  3,000  supporters  of  the  ^"aterway  attended  a  meeting  arranged 
by  former  Mayor  Thompson  and  city  and  State  officials  to  start  the 
project, 

in  The  Prairie  Farmer  for  October  4  says:   "The  Illinois  Cotton 

Growers'   Cooperative  Association  has  been  incorporated  'onder  the 
Illinois  cooperative  la^-  and  is  ready  to  m.arket  this  year's  crop. 
Fifteen  hundred  acres  of  cotton  have  been  signed  up,     Tne  associatio: 
will  operate  on  the  standard  pooling  plan.     In  putting  its  selling 
on  a  cooperative  basis,  Illinois  cotton  gro^/ers  have  set  an  exam.ple 
that  should  be  follov/ed  by  jvneat  gro'vers." 

Cotton  Price  Theo,  H.  Price  says  in  Commence  and  Finance  for  October  S: 

"Cotton  ad/anced  about  a  cent  a  pound  last  'veek.     Then  it  lost  miost 
of  the  a.dvance.     As  compared  with  many  previous  weeks  in  the  recent 
past,  the  ran.ge  covered  is  not  wide.     The  relative  steadiness  is 
gratifying.    It  is  to  be  hoped  it  may  continue,     Scr:e  •'"ho  seek  an 
explanation  for  it  say  tnat  at  between  25  and  26  cents  cotton  is 
selling  at  its  intrinsic  value,     Tnis  theory  finds  support  in  the 
fact  that  some  agriculturiil  experts  claim  that  the  present  cost  of 
production  plus  a  fair  profit  is  somewhei-e  between  25  and  26  cunts. 
Of  course  no  one  can  accurately  determiine  the  intrinsic  value  of 
cotton  or  the  cost  of  production,  but  if  upon  tne  average  tncy  both 
approxim.ate  25  cents,  then  tne  present  price  level  is  an  ideal  one. 
If  it  could  be  miade  permanent  we  are  sure  that  the  producers  as  woll 
as  the  .nanuf acturers  would  be  benefited  and  ^.'e  suggest  that  some  of 
the  statesmen  ^•'■ho  are  al-^qys  trying  to  advance  the  value  of  cotton 
should  devote  tnemselves  to  stabilizing  prices  instead.     We  are  sure 
they  would  render  a  very  great  service  to  their  constituents  as  well 
as  to  tne  world's  trade  as  a  '-Tiole." 

Distribution  An.  editorial  in  .-American  Agriculturist  for  October  4  says: 

"The  more  one  thinks  of  it,  the  more  it  is  plain  tnat  the  farmer's 
great  economic  trouble  is  that  of  distribution.     Tnere  never  is  an 
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overprc  diic"^J-cn  cf  fcocl  as  far  as  the  whole  vrorld  is  concerned,  for 
always  t.nere  are  people  who  do  not  have  enough^     In  other  words, 
there  ne^'-er  would  be  any  surplus  nor  any  glutted  market  if  there  were 
proper  and  ideal  distribution.     People  and  cities  are  constantly  in-, 
creasing,  so  that  there  is  going  to  be  noro  and  more  demand  from  the 
standpoint  of  the  whole  Nation  and  of  the  v;hol8  world  for  everything 
that  the  decreasing  number  of  farmers  can  produce*    But  until  the 
problem  of  distribution  is  solved,  farmers  will  never  get  the  benefit 
of  the  full  Nation  and  world  dem;and  for  their  products,  unD.ess  they 
can  figure  cut  some  way  of  curtailing  their  production,     Eugene  H.    .  . 
Grubb;  one  of  the  best  authorities  on  farmi  conditions  in  the  world, 
says  that  we  are  cultivating  too  much  land  in  America.    He  thinks  tiui 
we  should  permit  25  per  cent  of  our  tilled  fields  to  go  back  to  pas- 
ture or  woods.     For  a  generation  farmers  of  Araerica  not  only  have  been 
practicing  giving  av/ay  the  labor  of  their  wives  and  children  in  the 
too  low  prices  which  they  receive  for  their  products,  but  they  have 
also  been  exhausting  the  fertility  of  the  land  at  a  very  rapid  rate. 
It  has  been  suggested  taat  the  remedy  lies  in  national  organization, 
an  organization,   for  instance,  like  tiie  Federated  Fruit  Growers,  who 
ship  potatoes  or  apples  to  New  York  -^hen  there  is  a  glut  in  Philadel- 
phia or  some  other  city,  and.  ^^ho  ship  those  products  to  Philadelphia 
when  there  is  a  glut  in  New  York.     I^io  individual  farm.er  is  equiDped  tc 
do  this.     Neither  can  a  smiall  organization  dc  it,  unless  it  is  federa- 
ted v.7±±h  others  of  tne  saL:e  kindj  becaure  without  agreemient  these  com- 
peting organizations  will  put  the  sar;.e  products  into  the  same  city  at 
the  same  time,  and  cause  a  glut.     Tnere  has  been  a  good  deal  of  non- 
sense preached  of  late  years  abojit  the  wondf^rs  that  cooperatives  would 
be  able  to  do.     But  thinking  f5T-i>£ES  have  com.e  to  realize  that  the 
better  cooperatives,  those  with  goed  business  mianagement,  have  been 
able  to  accomiplish  at  least  some  results  on  the  great  problem  of  dis- 
tribution by  the  better  m.erchandising  of  the  products  and  in  getting 
them  on  the  right  market  at  the  right  time." 

Exports  and  Aii  editorial  in  Pennsylvania  Farmer  for  October  4  says:  "Sevent;,. 

Im.ports        years  ago  agricultural  products  composed  zbout  eighty-one  per  cent  of 
the  value  of  all  exports  from,  this  country.     Last  year  they  composed 
but  a  little  over  forty-six  per  cent.     On  the  other  hand,  imported 
agricultural  products  made  up  only  t^^^enty-nine  per  cent  of  the  ir.pcrtj^ 
in  1854  while  fifty  per  cent  of  all  tne  imports  last  year  vrere  of  agri- 
cultural products.     Most  of  the  industrial  development  of  this  country 
has  occarred  during  tnat  period  and  it  has  changed  the  character  of 
the  Nation's  business  so  that  the  proportion  of  people  engaged  m  the 
industries  and  in  agriculture  is  about  three  to  one  instead  of  one  to 
three,  as  ^vas  the  case  at  tnat  time.     The  people,  through  their  G-oveiu- 
ment,   fostered  tne  development  cf  industry  by  favorable  legislation. 
The  same  attention  has  not  been  accorded  agriculture  and  farm.ers  are, 
economically,  in  a  subordinate  position  to-day  because  of  it„  The^ 
legislation  vjhich  has  made  possible  th,-  phenomenal  development  of  in- 
dustry nas  not  brought  tne  same  results  to  agriculture.     The  investiga- 
tion which  the  com:mdssion  proposed  by  the  President  is  to  make  should 
go  into  the  subject  from  this  angle  and  suggest  som.e  plan  by  which  the 
price  received  for  exported  agricultural  products  shall  not  se'A  tho 
price  for  the  home  market.    Under  present  laws  and  practices  the 
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limitation  of  production  to  r.ieet  the  needs  of  our  o^'m  people  "'■/ill  not 
raise  tne  price  f if f icieiitly ,  because  tne  ir.ports  of  foodstuffs 
vould  at  once  be  increased  to  an  ar.iount  sufficient  to  set  the  price 
of  hor.]e  products  on  tne  hone  Markets.     Past  experience  bears  out  thir 
belief." 

Foreign  Trade  Foreign  merchandise  re-exported  iron  the  United  States  in  thq 

fiscal  year  just  ended  exceeds  in  value  that  of  any  year  since  1921 
ai7d  is  core  'ihai?.  double  in  value  tnat  of  any  year  preceding  tne  '^ar. 
It  totaled,    3ays  tne  Trade  Record  of  Tne  National  City  Bank  of  Nev/ 
York,  (087.539,000  in  tne  fiscal  year  1924  against  ('70,051,000  in  192? 
and  an  averai^e  of  about  $35,000,000  a  year  prior  to  the  V/orli  War, 
Our  next-door  neighbors,  notably  Cai^.ada,  Ifexico,  Cuba,  and  Central 
itoierica,  are  large  customers  for  tne  foreign  nierchandiEe  ^/hich  v.'e 
bring  into  t.ie  country  and  send  out  again.     The  total  of  foreign 
r^erchandise  re-exported  in  the  latest  year  for  vjhich  details  are 
available  v^as  to  Canada  about  $23,000,000,  Mexico  approximately 
$4,000,000,  Cuba  nearly  O4,0u0,000,  and  to  South  America  over 
(:2, 000, 000,     England  also  took  fron  us  over  $8,000,000  worta  of 
foreign  nerciiandi se  in  the  year  in  question,  including  r.ieats,  hides 
and  skins,  furs,   fruits,  tobacco  and  Filk.     France  also  took  of  our 
re-exportaticns  about  v5 , 000,  000  ^^^orth,  Germany  another  $5,000,000, 
and  otner  E^iopean  countries  took  limited  quantities.     The  total  value 
of  foreign  "^i jrchandise  re-e^'.pcrted  from  the  United  States  since  1900 
is  about  $2^000,000,000. 

Education  and  An  editorial  in  Sioux  City  Live  Stock  Record  for  October  6 

Marketing      says:  "Tnere  is  no  such  thing  as  denying  that  a  sentiment  is  arising 
in  favcr  cf  r  ore  market  m.en  and  fe^ver  college  professors  in  tiie  judg- 
ing rings        livestock  snows.     This  is  not  intended  as  reflecting 
upon  the  college  man.    He  nas  the  tneory  that  should  apply  in  going 
over  tne  animal  and  fcrm.ing  conclusions  in  the  shoTn;  ring.    But  he 
has  not  the  practical  experience  off  "he  man  who  in  on  the  market 
every  day  and  is  called  xo  xne  carpet  and  sho^'-nri  the  killing  sheets, 
which  is  tlie  final  test  as  to  tne  superior  -Torth  of  an  animal.  The 
theory  of  the  class  room,  is  right,  it  is  a  big  help  to  the  market  man, 
but  tne  miarket  man  has  a  little  the  advan.tage  in  that  he  knows  by 
experience  how  to  judge  the  yielding  quality  of  the  live  aioimal ,  and 
this  tne  c^.ass  room  does  not  give.     Assuming  that  tne  boy  fra^  the 
class  room  brings  with  nis  sheepskin  a  gcodly  i.nvcice  of  comjjon  sense 
he  is  bet-;er  qualified  to  make  a  market  ma^  tnan  is  the  young  fellow 
^''^no  has  no  college  tneory  in  his  system,  but  the  class  roomi  and  theory 
do  not  m^ake  i:im  a  m.arket  m.an." 

Over-Prediction         Ai-^  editorial  in  Tne  Scutnern  Cultivator  for  October  1  says:  * 
"...  r%  publieh  an  article  ..  tuicing  txie  position  that  tnere  is  no 
'  cver-prodjction,  '  but  our  trouble  lies  in  the  fact  that  our  v/orking 
people  can.  not  earn  enough  to  buy  vmnt  they  need,   so  that  v>re  have 
'under-con £ur:r.-)ti on.  *     "'e  can  not  see  any  real  distinction  betiveen 
'over-prouucoion'  o^nd  *und&r-consumption^  as  results  are  practically 
the  same.     -Tliile  we  hope  for  amelioration  througn  better  legislation 
and  a  Government  that  v/ill  try  to  help  the  masses,   still  as  we  see  it, 
the  remedy  lies  in  a  more  general  application  of  the  la^vs  of  thrift. 
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Section  3 

MARKET  QUOTATIONS 

Jam  Products  Oct.  9:  -  Bulk:  Green  Mountains  to  $1,30  in  New  York; 

65p''  f.o.b.  Presque  Isle.  I/aine.     New  York  sacKed  Round  PJhites  $1,45 
to  ^1.50  in  Pittsburgh;  s?l,05  f.o.b,  Rochester.     New  York  domestic 
rooiid  type  cabbage  ;?4  lov/er  in  Nev^  York,  nearly  steady  elsev/here 
ranging  nostly  Ol2  to  oulk  per  ton;  §7  to  §9  f  .o.b.  Rochester. 

Liidv-estern  yellcTv  onions  $1.25  to  §2  in  city  nark'et^;  $1.50  f.o.b. 
West  Michigan  points.     New  York  Elberta  peaches  generally  50^  to 
$1  lo-er  closing  at  01*25  to  $2  per  bushel  basket  in  consuning  cen- 
ters;  storage  stock  -$1.55  f«o.b,  Rcchester,     Illinois  and  Iliscouri 
Jonataan  apples  steady  to  firm  at  §7.50  to  $8  per  barrel  in  Chicago. 

Closing  prices  on  92  score  butter:  New  York  38  3/4)Z^;  Chicago 
?7  1/2/;   Philadelphia  39  l/2/;  Boston  33  1/2/,. 

Chicago  hog  prices  closed  at  $11.65  for  the  top  and  §10.70 
to  vll*50  for  the  bulk,     Lfedium  and  good  beef  steers  $7.10  t3    r  . 
$11,35;  butcner  cows  aiid  heifers  steady  at  $3.25  to  $11;  feeder 
steers  steady  at  $5  to  $7,85;  light  and  medium  weight  veal  calves 
^^9  to  ^11,25;  fat  lambs  $12,75  to  $14,25  and  feeding  lambs  $11  to 
$13.35. 

Grain  prices  quoted  Oct.  9:  No,  ]1  dark  northern  spring 
Iv'inneapolis  $1.48  to  $1.68.     No,   2  red  winter  wheat  St.  Louis 
$1.55  to  $1.57;  Kansas  City  $1,54.     No.  2  hard  v/inter  Chicago  $1.50 
to  $1,52;  Kansas  City  $1,41  to  i;;^l,48.    No„  2  riixed  corn  Gnicago 
$1.14  1/2  to  $1.15  1/2;  Minneapolis  $1.09  l/2  to  $1.10  1/2;  Kansas 
City  c^l.09.     No.  2  yellow  corn  Chicago  $1.14  3/4  to  $1.16;  Iilinnea- 
polis  $1.14  1/2;  Kansas  City  $1.13,     No,  3  yellow  corn  Chicago 
$1.13  1/2  to  ^?1.14  1/2;  Jyannoapolis  $1.13  1/2;   St.  Louis  $1.16  to 
$1.17.     No.  2  white  corn  Kan.sas  City  .^lai.    No.  3  white  corn 
Chicago  $1.13  to  $1.13  l/2;   St,  Louis  $1.17e     No.  3  white  oats 
Chicago  53  to  54  1/2/;  Minneapolis  49  3/8  to  49  5/8/;  St.  Louis  55 
to  55  1/4/;  Kansas  City  53  l/2  to  54/. 

Spot  cotton  do^-n  28  points,   closing  at  23,50/  per  lb.  New 
York  October  future  contracts  dov/n  20  points,   closing  at  24,61/, 
(Prepared  by  3u.  of  Agr.  Econ.  ) 

Industrials  and      Average  closing  price  Oct.  9,        Oct.  8,  Oct.  9>  1923 

Railroads                 20  Industrials  1G2.60  -        102.06  88.06 

110  R,R,   stocks  88.48  888.26  80.32 

(Wall  St.  Jour.  ,  Oct.  lO) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agricalturc  for  the  purpose  of  presenting  all  shades  of  opinion  as 
rege^ed  in  ihe  press  oa  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  apjsroval 
or  disapproval,  for  ^iews  asid  opinions  quoted  is  expressly  dljsolaiined.  Tlie  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Agricultural  Louis  J,  Taber,  of  Ccl^xibus,  Ohio,  masxer  of  ^  the  national 

Situation  GrDJige ,  ^'-ho  visited  the  White  House  yesterday-,  said:  "The  agri- 

cultural situation  is  improving.     This  is  particularly  the  case 
in  the  one-crop  section,  although  the  dcdry  situation  is  still 
scineT^rhat  behind.     The  farners  are  seeing  a  little  light  around  the  corner  and  it 
would  be  a  crime  to  inject  the  proposed  ccrmission  into  politics." 


Radio  Conference  The  third  national  radio  conference  completed  its  sessions 

at  Washington  October  10,  subnitxing  a  report  with  recomLiendat ions 
to  Herbert  Hoover,  Secretary  of  Commerce,  declaring  it  as  "unalter 
ably  opposed  to  ar^y  monopoly  in  broadcasting"  and  suggesting  that  national  broad- 
casting through  inter-connecting  stations  be  extended,  that  the  power  of  stations 
be  increased,  especially  those  -s^/hich  .give  people  in  cc^ontry  districts  who  ovin 
small  receiving  sets  the  some  inform;ation  as  is  available  by  radio  to  dwellers 
in  the  larger  cities,,  and  that  experimentation  be  permitted  'under  strict  lim.ita- 
ticn  to  determine  whether  proposed  superpower  broadcasting  stations  c-:m  be  oper- 
ated without  interfering  with  the  existing  system,  (Press,   Oct.  11 ) 


Packers *i-..Prof its  Glenn  Griswold,  Cnicago  correspondent  of  The  Philadelphia 

Ledger,  in  to-dc.y's  issue  says:   "TVhile  every  indication  points  to 
an.  excellent  year  for  the  Chicago  packing  houses,  none  cf  tneir 
officials  will  yet  admit  they  expect  large  profits..    The  men  who  run^the  r.eat 
concerns  declare  that  high  prices  do  not  necessarily  mean  large  earnings,  Never- 
theless, in  circles  outside'the  packinghouses  it  is  generally  believed  1924 
profits  mil  gc  far  to  establish  the   '3ig  Four'   on  a  strong  finan.cicl  foundation, 
an  opportunity  they  have  not  had  in  three  years." 


Food  Costs  Increases  in  retail  food  prices  in  the  month  ended  Septem- 

ber 15,  ranging  up  to  3  per  cent,  were  shoivn  in  all  but  one  of 
twenty-one  cities  for  which  figures  were  announced  October  10  by: 
^■^r. Labor  Statistics  of  the  Department  of  Labor.    Butte,  Mont.,  with  a  decrease  of 
1  per  cent,  ^as  the  only  exception  to  the  general  increase,  in  ^-^nicn  3ridgepor., 
Conn.,  Mobile,  Ala.,  and  New  Haven,  Conn.,  snowed  the  maximum  of  3  per  cent. 


The  German  Loan  A  London  dis^Datch  xc  t-ie  press  to-day  states  that  the 

negctiatio'^s  for  a  loan  of  800,000,000  gold  marks  to  tne  German 
Government,  provided  for  by  t.ie  Dawes  reparations  plan,  were  s^x- 
cessfully  concluded  yesxerday  afternoon  and  tne  loan  will  be  put  on  the  financial 
markets  of  nine  countries,  including  Germany,  ^^-Ithin  a  few  days.    ..^cre  tn.Ji  naii 
of  the  entire  loan,  $110,000,000,  is  to  be  raised  in  tne  Unixed  State^^. 


Vol>  XV.  no,  10 


-  2  - 


October  11 >  1924. 


Section  2 

Business  Conditions        The  declaration  of  principles  adopted  at  the  fiftieth  annual 
and  Agriculture      convention  of  the  Anerican  Bankers  Association  at  Chicago  v/ere 

in  part  as  fcllo^vs:  "The  present  convention  of  the  itaerican 
Bankers  Association         marks  the  conpletion  of  half  a  century  of 
organized  activity  on  the  part  of  this  association.  As  v/e  survey 

tlie  situation,,  ^ve  believe  there  are  many  sound  reasons  for  a  cheer- 
ful-^vieT-r  regarding  existing  general  financial  and  economic  conditions 
in  the  United  States,  and  there  is  comparatively  little  in  the 
present  situation  to  create  apprehension  as  to  the  future  progress 
of  trade  and  industry  throughout  the  country.    Financial  conditions 
throughout  tne  entire  country  are  exceptionally  strong.     The  total 
of  savings  c'3posits  reported  by  banks  throughout  the  United  States 
was  ov3r  twenty  billion  dollars  on  June  30  of  this  year.  Interest 
rates  have  reached  an  exceptionally  low  level,  reflecting  the 
plethora  of  available  funds  in  the  banks.     In  no  period  since  the  ^"ar 
has  greater  progress  in  the  return  to  normal  business  conditions  been 
made  by  industry,  comm.erce  and  finance  than  during  the  past  year. 
The  economic  structure  as  it  now  stands  may  be  accepted  by  business 
men  as  constituting  in  the  main  the  conditions  under  which  they  should 
expect  to  work  for  some  time  to  cone.  The  farm.er,  like  any  other 

business  man,  is  dependent  for  his  success  an,d  prosperity  upon  his 
own  abilities  and  efforts  and  on  conditions  in  the  markets  in  vrhich 
he  works.     The  past  year  has  given  a  notable  demonstration  of  these 
facts,     Sound  farm  finance  and  efficient  agricultural  r.ethods, 
coupled  v/ith  an  improved  world  market,  have  helped  to  solve  the 
agricultural  problem.    We  believe  that  there  is  no  more  justification 
for  Gcvernment  paternalism  for  the  farriers  than  for  any  class  of 
business  men.     It  is  gratifying  to  note  how  far  the  logic  of  events 
has  refuted  the  sophistries  of  opportunist  politicians.     The  farmer 
is  seen  once  more,  and  sees  himself,  as  a  business  man  and  a  capi- 
talist of  a  particularly  high  type  of  individual  initiative  who  does 
not  want  aid  from  the  public  treasury  under  whatever  guise  it  may  be 
proposed.     We  approve  the  various  efforts  to  bring  about  the  orderly 
marketing  of  crops  and  express  our  belief  in  the  efficiency  of  coop- 
erative marketing  associations  when  properly  organized  and  managed. 
We  take  this  occasion  to  point  out  that  as  v/e  becom.e  more  and  more 
industrialized  we  shall  at  the  same  time  depend  less  and  less  upon 
foreign  markets  for  the  disposal  of  our  agricultural  products.  It 
is  very  evident  that  in  a  comparatively  short  time  our  ovm  popula- 
tion will  consume  not  only  all  we  grow  ourselves,  but  will  even  be 
comipelled  to  import  certain  of  those  commodities  which  at  the 
present  moment  we  export,"  (Press  statem^ent  A.        Assoc.,  Oct,  lO) 

Butter  Surplus  Referring  to  the  present  surplus  of  butter  on  the  market,  an 

editorial  in  The  Pacific  Dairy  Review  for  October  2  says:  "...Several 
years  ago  a  similar  situation  presented  itself  in  the  egg  business^ 
The  cold  storage  houses  were  bulging  with  eggs  and  tr.e  hens  persisted 
in  their  daily  output.     Then  the  trade  got  busy.     It  put  on  an  ad-^er- 
tising  campaign  em.phasizing  the  cheapness  and  food  value  ofi-eggs  and 
soon  the  egg  surplus  disappeared.     Such  a  campaign  should  now  be  put 
on  in  case  of  butter.     Housekeepers  should  be  thoroughly  advised  of 
two  facts        first,  that  butter  is  selling  cheaply  in  ccmparison  with 
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the  past  few  years  and,   secondly,  that  it  has  a  nutritive  value 
superior  to  any  article  of  food  that  enters  into  tiie  hurnan  diet. 
Butter  just  no^v  is  selling  all  over  the  co'ontry  at  fror.  ten  to  t'velve 
cents  per  pound  less  than  last  year  at  this  tine.     Consur.:ers  may  kno^- 
it,  but  fev/  of  tnem  appreciate  it.     The  fact  should  be  pounded  into 
then  through  a  vigorous  advertising  cEiinpaign." 

Canned  U±lk  Exports  of  American  canned  nilk,  which  is  nov;  shipped  to  all 

Export  parts  of  the  ^vorld,   showed  a  pronounced  increase  during  the  first 

half  of  1924,  according  to  a  bulletin  just  published  by  the  foreign 
ccnicierce  department  of  the  Ohariber  of  Coonerce  of  the  United  States. 
This  dairy  product  now  ranks  as  Anerica^s  twenty-fifth  leading  ex- 
port.    Exports  of  condensed,  evaporated  and  powdered  milk  during  the 
first  half  of  1924  were  20  per  cent  higher  in  value  and  22  per  cent 
greater  in  volune  than  during  the  corresponding  six  nionths  of  1023, 
The  United  States  shipped  abroad  109,455,000  pounds  of  canned  rdlk 
valued  at  $12,157,000  fror:  January  to  June  of  this  year  as  against 
89,838,000  pounds,  valued  at  §10,124,000  a  year  ago.     The  heaviest 
buyers  are  Cuba,  Germany,  Great  Britain,  Japan  and  tne  Philippii^es, 
Cheese  is  the  principal  dairy  product  anong  A^-ierican  imports,  this 
ccnuodity  being  fortieth  in  the  list.     During  the  first  half  of  19  24 
the  United  States  iniported  26,183,000  po-Jiids  of  cheese  valued  at 
07,877,000  coLipared  with  24,005,000  pounds  valued  at  §7,698,000,  a 
gain  in  the  quantity  imported  of  9.1  per  cent  and  an  increase  in 
value  of  2,3  per  cent.     Principal  suppliers  cf  cheese  were  Italy, 
Switzerland,  France,  Holland  and  Argentina.     Other  dairy  products 
have  not  figured  largely  in  either  the  export  or  import  tra.de, 
(Ch.  of  Con.  of  U.S.  press  statement,  Oct.  10) 

Cooperative  An.  editorial  in  Tne  An^erican  Fertilizer  for  October  4  says: 

Marketing  "Tne  cooperative  marketing  associations,  vrhich  sprang  up  like  magic 

in  every  part  of  tne  country,  are  not.  all  prospering.    It  wa.s  not 
reasonable  to  expect  that  they  -^'ould  all  succeed.     An  association 
that  goes  into  ccutt  to  compel  its  members  to  fulfil  the  contract 
they  signed  miay  have  both  law  ar.d  equity  on  its  side,  but  obviously 
its  ac complishLients  are  smaller  than,  its  premises.     There  is  only 
one  crop  of  wheat,  or  cotton,  or  potatoes  annually,  but  the  cons-or.ip- 
tion  is  spread  over  the  whole  year.     Some  one  must  hold  th.e  crop  from, 
its  Tiaturity  until  the  ultimate  consumer  is  ready  for  it.    If  every 
farmer  had  sufficient  working  capital  to  do  this  there  "'ould  be  less 
need  of  cooperative  marketing.    But  not  one  farmer  in  ten  has  suffi- 
cient capital,   for  which  reason  he  is  compelled  to  let  someone  else 
hold  his  crop  for  the  months  intervening  before  its  final  sale.  Tnis 
*middleman^  must  be  paid  for  the  use  of  his  capital,  and  the  fr.rr,.ers 
usually  think  his  charge  is  too  high.     The  temxptation  of  the  cooper- 
atives is  to  speculate  on  tne  goods  vrhich  they  handle,  rather  than  to 
sell  them  in  an  orderly  manner.     The  Tianagers  of  several  of  the 
associations  have  guessed  wrong  about  the  trend  of  the  miarket,  with 
unfortunate  results  to  their  m.embers.     Tnen,  no  m.ethod  of  selling 
^dll  bring  uniform  profits  to  the  farmers  year  after  year.    In  this 
respect  farmers  have  been  led  to  expect  too  much  from;  the  associa- 
tions.    It  is  too  early  to  predict  how  many  of  these  associations 
will  survive.     Probably  a  small  proportion  of  them.     Btt  the  success- 
ful ones  will  point  the  vray  to  a  better  system,  of  distribution, 
which  is  one  of  the  great  needs  of  the  world  at  present," 
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Cotton  Daniel        S-olly,  in  a  letter  to  the  Manufacturers  Record  of 

October  9  ^.vrites:  "I  ivired  you  that  cotton  this  year  T/ould  bull  it- 
self if  the  farmers  ^"ould  stand  pat,  and  that  there  would  not  be 
twelve  million  bales  of  cotton.     I  ani  firnly  convinced  of  this  fact, 
and  also  of  tne  fact  tnat  the  world  needs  practically  anywhere  from 
*     thirteen  to  fourteen  million  bales  of  cctton,  if  it  can.  be  obtained, 
and  the  natur^J.  consequences  would  be  that  scnebcdy  has  got  to 
scramble  for  cotton.     I  also  thinK  that  if  you  would  look  up  the 
actual  conditions,  you  ^"ould  find  that  England  and  the  European 
mills  have  sold  their  goods  ahead,  and  have  purchased  the  cotton  to 
r.eet  their  requirements,  and  exports  v/ill  be  something  stupendous 
this  year,  and  the  only  ones  who  vnjA  get  left,  in  miy  opinion,  vrill 
be  the  i\r.ierican  mills  again,  especially  so  those  who  v/ill  not  see 
the  conditions  as  they  exist  to-day»"    Llciiuf acturers  Record  comments 
as  follovrs:   "The  American  mills  did  get  badly  left  last  year^  They 
permitted  Japan  and  Germany  and  other  foreign  countries  to  ccmie  intc 
the  Ar.:erican  m.arket  and  buy  very  heavily  while  American,  m.ills  were 
holding  off  under  the  impression  that  they  m.ight  be  able  to  get 
lo-er  prices.     Even  if  the  crop  should  be    twelve  mdllion  bales  or  a 
little  micre,  which  we  doubt,  every  bale  of  it  can  be  absorbed  and  at 
a  good  living  price  for  tne  grower  if  he  dees  not  crowd  his  cotton 
to  tne  market  too  rapidly  as  in  fon::er  years." 

Cotton  in  South  African.  World  for  September  27  says:  "Just  as  in  the  past  — 

Africa         and  to  a  certain  extent  in  the  present  —  South  Mrica  has  been  prin 
cipally  associated  r^dth  the  production  of  gold,  so  in  the  future  ^ril 
it  be  chiefly  associated  with  the  production  of  cctton.     The  mdneral 
wealth  of  a  country  is  not  inexhaustible,  and  Nature  invariably  pro- 
vides for  the  gap  m.ade  by  the  extinction  of  one  industry  by  the  pro- 
vision of  another,.    Not  that  South  Africans  ivonderf'ul  store  of  gold 
and  diamonds  ha.s  been  seriously  depleted,  but  as  certain  areas  of 
production  have  been  drained  of  their  l3.tent  t reassure ,  attention 
has  been  diverted  to  new  spheres  of  activity  and  the  possibilities 
of  other  sources  of  wealth..    This  has  been  all  for  the  good  of  agri- 
cult'oral  expansion,  but  it  is  only  latterly  that  the  tremendous 
potentialities  of  cotton  liave  been  receivirg  their  proper  m.eed  of 
consideration. " 

Dairy  Show  An  editorial  in  The  Wisconsin  Agriculturist  for  October  11 

says:  "The  18th  National  Dairy  Show,  held  last  week,  was  really  tv/o 
shows,  devoted  to  two  great  divisions  of  tne  industry.     At  the  Wis- 
consin State  Fair  grounds  were  to  be  found  tne  dairy  cattle,  the 
equipment  and  supplies  used  by  the  milk  producer  and  practically  all 
of  tne  strictly  educational  exhibits.     At  the  Milr-aukee  Auditorium, 
several  rdles  from:  the  fair  grounds,  ^-^as  the  ccllection  of  equip-ment 
and  supplies  used  by  distributors  a^id  factory  m.en,  who  make  the  m.any 
products  that  come  from  milk.     We  have  always  felt  that  the  greatest 
mission  of  the  dairy  show  was  to  bring  together  the  producer,  the 
manufacturer  and  the  consumer  of  dairy  products,  together  with  those 
who  serve  the  great  industry  in  various  ways,  so  that  all  may  know 
and  understand  each  other  better.    We  still  believe  that  the  shovr 
should  be  one  great  exhibition  instead  of  a  divided  institution." 
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Farm  Taxejs        i.  Glenn  Grisi7old,  Chicago  correspondent  of  the  Philadelphia 

Ledger,  says  in  the  issue  for  October  9:  "The  Farm  Mortgage  Bankers 
Association,  which  recently  reaffirmed  its  opposition  to  tne  exemp- 
tion of  any  bonds  from  general  taxation,  has  compiled  figures  sharp- 
ing the  effect  of  munici.pal  extravagance,  particularly  on  farmi  land 
The  figures  are  fraught  with  interest  to  those  students  of  agricul- 
tural affairs  who  have  been  seeking  panaceas  for  the  farmers'  loss 
of  income  in  recent  years,     'Every  dollar,*  the  association  says  in 
a  bulletin  just  issued,   'added  to  annual  farm  taxes  reduces  the 
value  of  the  farm  more  than  §30, '     It  is  pointed  out  that  in  many 
counties  of  tne  United  States,  taxes  are  $2  an  acre  higher  than  the- 
were  in  1913.     That  means  an  annual  reduction  in  farm  values  of  more 
than  06O  on  every  acre  in  those  counties.     In  hundreds  of  counties 
the  taxes  are  Ol  an  acre  higher  in  1924  than  in  1913,     That  causes  f 
reduction  in  actual  value  of  more  than  §30  an  acre  in  those  coontie; 
Naturally,  it  is  questioned  how  can  this  hypothesis  be  proved.  The 
association  anticipates  this  and,  declaring  it  is  easy,  presents  thi 
explanation,     'Farm  land  has  an  actual  value  depending  on  the  net 
income.     The  average  net  income  on  farm  lands  in  the  United  States 
for  fifty  years  is  about  3  per  cent.     It  takes  more  than  §30  at  3 
per  cent  to  earn  §1  a  year.     Hence  an  increase  of  taxes  to  the  ex- 
tent Xrl^'41  aii-i^r-T.e  reduces  the  actual  value  of  the  farm,  more  than 
§30  an  acre^    The  selling  price  in  every  community  has  not  now  been 
reduced  by  that  amount,  but  the  actual  value  will  soon  fix  the  .   \  ' 
selling  price, ' " 

Ford  Muscle  Shoals        An  Atl'an,tic  City  dispatch  to  the  press  of  October  10  says: 
Offer  Assailed  "Henry  Ford's  offer  for  A/hscle  Shoals  and  proposed  Govermnent  oper- 
ation of  the  property  were  vigorously  assailed  by  Robert  G,  Gordon, 
a  Louisville  attorney  before  the  American  Electric  Railway  Associa- 
tion convention.    He  said  Ford's  offer  was  too  Ioy/  and  Government 
operation  was  poor  policy/     'With  the  exception  of  the  acceptance 
of  tne  Ford  offer,  I  c  an  think  of  nothing  that  would  be  more  detri- 
mental to  the  interest  of  this  country  in  the  matter  than  govern- 
mental o'^nership  and  operation,'  Mr.  Gordon  said,    'The  price  offered 
by  I/Ir,  Ford  for  the  purchase  of  the  physical  properties  is  ridicui 
lously  inadequate.     The  proposal  to  m.ake  fertilizer  for  the  benefit 
of  tne  farmer  is  conditioned  upon  the  sole  of  it  at  a  profit. 
Mr^  Ford  wojld  own  tne  plant  and  could  not  be  compelled  to  manufac- 
tui^e  opd  sell  the  fertilizer,'" 

Freight  Rates  Plans  for  a  readjustment  of  tne  rate  structurnon  packing 

house  products,  including  hides  and  live  cattle ,m.oving  between  all 
tne  important  packing  centers  in  Central  Western  Trunk  Lines  and 
southv/e stern  territories  to  Eastern  Trunk  Line  and  New  England  ter- 
titories  were  recommended  to  the  Interstate  Commerce  Commission 
Wednesday  by  Examiner  F.  C.  Hillyer  of  the  comjnission.  (Press, 
Oct.  10.) 
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IMRK3T  qaOTATIONS 

Farm  Products  Oct.  10:  -  Cnicago  hog  prices  closed  at  (^11.85  for  the  top 

and  $10,90  to  $11.50  for  the  bulk.     Medium  and  good  beef  sxeers 
§7,10  to  $11.45;  butcher  cor/s  and  heifers  $3.15  to  $11;  feeder 
steers  $4.7  5  to  $7.85;  light  and  Txedium  v/eight  veal  calves  $9  to 
$11.25  and  1  at  lambs  $12,75  to  $14.25. 

Nev/  York  bulk  Round  \^ite  potatoes  about  steady  at  $1.20 
per  100  pounds  in  New  York,  mostly  around  $1.05  f.o.b.  Rochester. 
Maine  bulk  Green  Mountains  steady  at  $1.25  to  $1.30  in  Mew  York; 
65;:  f.o.b.  Presque  Isle.     Eastern  Shore  Virginia  yellov;  varieties 
of  s'^.^eet  potatoes  weakened  in  leading  m.arkets  to  $3  to  $4.25  per 
barrel.    New  York  and  m.idwestern  yellow  varieties  of  onions  ^1.50 
to  $2  sacked  per  100  pounds  in  consuming  centers;  $1.40  to  $1,50 
f .o,b.    Bushel  baskets  of  New  York  Wealthy  apples  steady  to  firm 
at  $1.35  to  $1,75  in  city  markets^  barreled  stock  weaker  in  New 
York  at  $4.50. 

Grain  prices  quoted  October  10:  No,  2  red  v-dnter  wheat 
Cnicago  $1,52  to  $1.54;  St,  Louis  $1.54  to  $1.59;  Kansas  City  $1.53. 
No.  2  hard  winter  Chicago  $1^48  1/2;  St.  Louis  $1.46  to  $1,47; 
Kansas  City  $1,38  to  |l.50.     No.  2  mixed  corn  Chicago  $1.14  1/2, 
Kansas  City  $1,09.    No,  2  yellow  corn  Chicago  $1.15  l/2;  Kansas 
City  $1.13.     No,  3  yellow  corn  Chicago  $1,13  l/2  to  $1.14;  St.  Louis 
$1,16.    No.  3  -7hite  corn  Chicago  $1,13  1/4  to  $1.13  l/2/;   St.  Lonis 
$1.17,    No,  3  white  oats  Chicago  52  1/2  to  53  3/4/;  St.  Louis  54  to 
55  1/4/;  Kansas  City  52  1/2  to  53/» 

Closing  prices  on  92  score  butter:  New  York  39/;  Chicago 
37  1/2/;  Fniladelphia  39  3/4/;  Boston  38  l/2/. 

Spot  cotton  dovm  2  points,  closing  at  23.48/  per  lb,  Nev/ 
York  Octobert  f  uture  contracts  dov/n  5  points,  closing  at  24,56/, 
(Prepared  by  3u .  of  Agr.  Econ.  ) 

Industrials  and        Average  closing  price  Oct.  10,  Oct,  9,  Oct.  10,  1923 

Railroads                  20  Industrials  101.38  102.60  37.^54 

20  R.R.   stocks  87.66  88.48  79^76 
(Wall  St,  Jour.,  Oct.  ll) 


— .0' 


DAILY  DIGEST 


Prepared  ia  the  United  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinioa  as 
r»flect«d  ia  ihe  press  on  meters  affecting  agriculture,  particularly  in  its  economic  aspects.  Resixinsibility.  apiworvol 
or  disappro^l,  for  view^  and  opinions  ({uoted  is  expressly  dtsclaimed.  The  inte^jt  is  to  refienet  accurately  the 
news  of  importance. 
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Daxres  Flan.  Seen 
as  German  Hope 

complete  collapse* 
Central  and  Western 
Germany  is  floated, 
necessities  ^ill  be 


A  Chicago  dispatch  to  tne  press  to-day  says:  "ALanson 
B,  Houghton,     Ambassador  to  Germany,  declared  in  Chicago 
October  12  that  the  Da^es  plan  alone  stood  between  Germany  and 
American  farmers,  business  men  and  workers,  especially  in  the 
States,  will  greatly  benefit  if  the  $200,000,000  loan  to 


he  said,  as 
bought  here, 


a 


considerable  part  of  Germany^ s  food  supplies  and 


J«iills  Buy  Future 
Cotton 


A  New  Orleans  dispatch  to  the  press  to-day  states 
that  although  domestic  mills  have  not  materially  increased 
their  takings  of  actual  cotton,  they  have  invested  heavily  in 
contracts  and  fixed  prices  on  the  recent  declines,,    Gn  the  other  hand,  the  foreign 
demand  has  been  constant  and  persistent,  with  all  available  freight  r-oom  engaged 
to  the  end  of  the  calendar  year -and.  effort  being  made  to  contract  for  room  well 
into  the  new  year.     For  the  moment,  however,  the  wc-ight  of  the  crop,  which  has  been 
coining  into  sight  at  a  tremendous  rate  and  causing  stocks  to  pile  up  both  at  ports 
and  interior  towns,  must  of  necessity  be  felt,  notwithstanding  the  fact  that  pro- 
ducers who  sold  freely  during  the  early  portion  of  the  season  are  beginning  to 
hold  back  and  resist  lower.-  prices,  which  they  are  able  to  do  -through  the  ready 
financial  assistance  that  is  being  accorded  therjio 


Canada  Farmers' 
Profits 


An  Ottawa  dispatch  to  the  press  to-day  says:  "Those 
who  have  been  predicting  that  a  smaller  crop  of  wheat  "this 
year  wo^old  mean  .greatly  reduced  buying  power  on  the  part  of 
farmers  of  Western  Canada  are  doomed  to  disappointment.    Under  the  influence^of-  ■ 
soaring  wheat  prices,  the  western  famers  are  sure  to  buy  much  more  heavxly  this 
year  than  for  some  time.    With  wheat  toucning  as  high  as  $1«60  in  Winnipeg,  growers 
vdll  have  far  more  money  than  they  had  from  the  record  crop  of  1923. 


French  Harvest  A  disT^atch  to  the  press  to-day  states  that  tne  Journal 

Shortage  des  Debats  of* Paris  estimates  that  the  French  harvest  this 

season  can  not  be  reckoned  on  to  produce  more  than  227,000,000 
bushels,  which  would  be  35,000,000  less  than  the  harvest ^of 
1923.  It  states  that  the  North  African  harvests  m  the  French 
colonies  are  so  bad  that  production  may  not  be  sufficient  for  the  home  requirements 
of  the  population.  For  this  reason,  the  Debats  makes  the  estimate  that  France  will 
have  to  buy  from  exporting  countries  this  season,  at  least  87,000,000  busnels  oi 
^heat,  as  a  cost  of  about  $140,000,000, 
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Section  2 

Grain  An  editorial  in  The  Price  GCurrent-Grain  Reporter  for 

Standardization    October  8  sai'-s:    "Diversified  farming  is  gei-^erally  recognized 

as  a  good  plan  for  the  farmer,  but  in  respect  of  varieties  of 
grain  it  is  not*    There  are  entirely  too  many  varieties,,  and 
agricultural  colleges,  experiment  stations,  departments  of  agri- 
culture, etCv. }  are  now  taking  steps  to  standardize  the  different 
varieties  best  adapted  to  certain  sections.      As  many  as  246 
varieties  of  ^vheat  are  known,  and  added  to  these  are  the  multi- 
tude of  other  varieties  of  com,  oats,  rye,  and  barley.  Some 
of  them  are  distinctly  inferior  quality,  and  the  excuse  for  their 
continued  use  can.  only'Ve^  that  they  have  been  grown  for  many 
years  past.      Grain  dealers  should  cooperate  in  this  campaign  of 
variety  standardization  as  it  directly  affects  them  in  their 
business.      Grading  grain  is  the  most  important  feature  of  the 
country  dealer*  s  work,  and  anything  which  simplify  it  should 

be  given  Bvsry  encouragement.    It  is  very  much  easier  to  grade 
grain  in  a  community  where  only  a  few  varieties  are  raised  than 
it  is  where  there  are  many." 


Production 
Costs 


Raisin  Crop 
Reduction 


An  editorial  in  The  Iowa  Homestead  for  October  2  says: 
"The  biggest  problem  of  the  fanner  is  not  one  of  marketing,  as 
so  many  seem  to  think  at  the  present  time.    It  is  one  of  pro- 
duction      cost  of  production,  if  you  please.  '   Reducing  the  cost 
of  production  has  the  same  effect  upon  the  farmer's  net  income 
as  raising  the  market  price  of  the  product  he  sells.  "While 
cutting  the  cost  of  producing  a  bushel  of  wheat  25  cents  means 
the  same  to  the  farmer  at  the  end  of  the  year  as  raising  its  sell- 
ing price  to  that  extent,  the  former  is  much  more  desirable  from 
a  broad  agricultural  stan.dpoint  than  the  latter.      The  lower  the 
price  of  wheat  the  more  the  public  will  consume  thereof  and  con- 
sequently the  greater  the  market  demand  for  it  will  be.  Second, 
the  lower  cost  of  growing  a  bushel  of  wheat  the  smaller  the 
amount  of  capital  needed  to  produce  it.    A    great  many  f  arniers 
say  that  it  is  unreasonable  to  talk  about  lowering  production 
costs  vifhen  they  are  already  working  12  to  16  hours  a  day.  But 
it  isn't  the  hours  of  labor  which  this  fanner  puts  in  that 
count  so  much  as  what  he  is  laboring  at  


If 


An  editorial  in  The  Pacific  Dairy  Review  for  Septsnber 

25  says:  "  The  latest  plan,  that  is  being  promulgated  is 

to  force  every  raisin  grower  to  reduce  his  acreage  of  vines  ten 
per  cent  during  the  next  year.    Having  an  iron-clad  organization, 
the  raisin  growers  should  be  able  to  put  the  scheme  across,  A 
feature  of  the  raisin  acreage  reduction  plan  becanes  a  matter  of 
interest  to  the  dairymen.    In  California,  where  grape  vines  come 
out,  alfalfa  invariably  goes  in,  an.d  as  alfalfa  reaches  the 
consumer  invariably  in  the  form  of  dairy  products  it  appears 
that  the  dairy  business  will  have  to  assume  the  troubles  of  the 
raisin  growers.    The  dairynon,  during  the  past  few  months  have 
had  some  grumbling  to  do  of  their  own.    But  in  the  movement  of 
the  raisin  growers  to  curtail  production  there  is  an.  object  lesson 
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for  dairymen*      We  have  reached  tne  stage  of  excess  production 
of  dairy  products,  at  least  in  their  relation  to  the  consunptive 
demand.     Unless  ^^e  manage  to  get  increased  consuLiption  or  a 
substantial  export  trade,  the  future  for  the  dairy  products 
markets"  is  all  but  e.ic  our  aging »    Butter  is  12  cents  a  pound  less 
than  last  year  at  this  time.     Storage  operators  vdll  not  store 
next  year  at  the  price  levels  they  have  this  year»      Vvhat  are  ^e 
going  to  do  about  it?    If  every  dairyman  in  the  country  would  go 
through  his  herd  and  send  ten  per  cent  of  his  poorest  cows  to!  the 
butcher  bet^'^een  now  and  next  spring  the  trick  would  be  turned. 
It  T7ould  mean  a  ten  per  cent  saving  in  labor,  in  feed  and  in  other 
ways,  so  that  the  dairyman  would  barely  miss  aiiy  loss,  while  it 
would  save  tne  dairy  "■.ndustry  as  a  whole,  from  falling  into  the 
state  of  unprof itableness«" 

Road  Building  The  Florida  Times-Union  for  October  6  says:  "Practically 

every  high^'ay  user  -ill  agree  with  the  Plant  City  Courier's  pro- 
test agaiiost  road  detours,  man.y  of  which  are  unnecessary,  and 
occasion  road  users  very  considerable  inconvenience,  delay  and  ex- 
pense.    The  Courier  "says:     'There  is  not  now,  and  never  was, ^ a 
valid  excuse  for  a  detour  of  several  miles.    It  may  cost  a  little 
more  to  finish  a  road  as  you  go  along  than  the  old  slips.iod 

system  costs,  but  it  is  worth  it,  and  should  be  insisted  upon^  

In  the  main,  the  Courier's  criticism  is"  justified.    It  ought  to 
be  heeded.      There  is  neither  sense  nor  reason  in  many  road 
detours,  especially  those  that  are  extended  and  over  ground  tnat 
is  not  in  condition  for  vehicle  traffic.    It  is  true  that  hign- 
way  contractors  are  entitled  to  some  measure  of  convenience;  so 
is  the  traveling  public,  and  the  latter  ought  to  come  lirst^in 
consideration.     That  roads  can  be  built,  or  be  repaired,^  mtn- 
out  being  completely,  or  for  extended  distances,  shut  off  from 
travel  is  proved  by  the  railroads,  that  rebuild  or  repair  their 
roads  without  extended  tours,  usually  without  any"  at  all,  and 
without  interruption  of  traffic.    Even  railroad  bridges  are  en- 
tirelv  rebuilt  vd.thout  trains  being  delayed  or  made  to  pass  by 
way  of  detour  tracks.     Public  road  improvements  can  be  made  m 
very  similar  marmer." 

Sugar  Tariff  Trucan  G.  Palmer,  sugar  statistician  and  editor  of 

Concerning  Sugar,  I'/rites  to  Manufacturers  Record  of  Ooto^ei 
as  follows:       "Yourask  me  if  I  xhink  the  prese;-<t  cuty  oi  1. 
cents  OD  sugar  is  too  high  or  too  low  or  about  rignt 
pends  on  tne  object  ia  vie^.     From  the  vie^-poiri'.  *i  tne  tarii. 
for  revenue-  advocate,  the  present  duty  is  ideal.    Of  our  total 
custon^s  duties  of  8451,000,000  collected  on  all  imports  ^^,1922 
1148.000,000  -..as  derived  fron  sugar.    And.  furthermore,  not  only 
do  Eu^^ar  imports  yield  one-third  of  our  entire  custons  revenue, 
but  1:  the  dutv  ii  n.t  high  enough  to  induce  :nuch  expan^-o"  °f 
the  hone  su.^ar  industry,  it  -dll  be  a  '^°^^^''-'^^^\f''};'°''^l 
creasing  source  of  revenue.    Fron  the  vxe^posnf of  such  o-  our 
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present  domestic  beet-suo^ar  Fianufactiirers  as  consider  orily  their 
selfish  irterests,  it  also  is  not  far  out  of  tne  way,  inasmuch 
as  u.nder  norrual  corjdi-':ions  it  affoi'ds  niost  of  then  a  fair 
L3e3.sure  oi  protection  '-dthout  increasing  their  conpetitioii 
through  stimulating  the  erectior  of  ne^i  factories*     If  the  duty 
■'-^ere  lo'^'ered  to  say,  1^  cents,  it  vould  pat  our  higher- cost 
domestic  producers  out  of  business  and  thereby  expand  the 
market  for  imported  Cuban  rarj  sugar,  wnich  is  refined  and  market- 
ed by  our  seaboard  refiners*    This  is  the  reason  why  they  are 
pressir.g  for  a  reduction  of  the  duty*     A  still  lo^-^er  rate  of 
duty  ':^ould  put  all  the  doniestic  producers  out  of  business,  des- 
troy the  market  our  farmers  now  have  for  sixty-five  to  one 
hundred  million  dollars^  --^orth  of  beets  and  turn  our  entire  sugai* 
market  over  to  the  seaboard  refiners  and  their  allies  in  Cuba, 
thereby  enabling  them  to  fix  at  'vill  the  price  ■  110,000,000 
people  must  pay  for  a  staple  food  commodity,         •  "che  other 
hand,  if  xhe  dut^/  ■'•/ere  increased  to,  say  2  cents  per  pound,  300 
nerr  factories  n'ould  spring  up  all  over  the  country,  from:  five  to 
seven  hundred  million  dollars  of  ifcerican  money  thereby  v^ould 
be  profitably  eriplo^ed,  an  arinual  market  ^ould  be  created  for 
bet-^een  t-'o  and  three  hundred  million  dollars*  worth  of  Jtoerican- 
grown  beets  and  the  three  to  four  hundred  million  dollars  which 
we  now  send  abroad  each  year  f  oi^  sugar  would  be  distributed 
among  American  sugar-beet  farmers  and  sugar  producers  and  the 
people  they  buy  from  througnout  the  United  States,    It  naturally 
^ould  put  our  seaboard  refiners  out  of  business.    Being  in 
favor  of  producing  our  sugar  ?.t  home,  I,  of  course,  an  in  favor 
of  a  2-cent  rate  of  duty  on  sugar." 

Texas  Cotton  A  Hew  York  dispatch  to  the  press  of  October  10  says: 

Financing  "Financing  of  a  large  percentage  of  the  cotton  crop  handled  by 

the  Texas  Farm  Bureau  Cotton  Association  again  will  be  under- 
taken by  a  banking  group  headed  by  the  Seaboard  Islational  Baiik 
and  Goldman,  Sachs  &  Co^ ,  by  means  of  a  revolving  credit  not 
to  exceed  810,000,000  at  any  one  time,  it  was  announced  October  9. 
Banks  in  San  Francisco,  Chicago,  Philadelphia,  Providence,  R.  I,, 
and  Houston  and  Dallas,  Tex.,  are  members  of  the  group.,  The 
association,  which  was  financed  last  year  in  the  same  way.  ex- 
pects to  handle  more  than  200,000  bales  of  this  season's  -p." 

An  editorial  on  this  subject  in  The  Journal  of 
CoLXierce  for  October  11  says:     "Ai^nouncement  by  the  Seaboard 
3?nk  tnat  it  has  arrai?ged  a  credit  in  favor  of  the  major  part 
0^  the  cotton  handled  by  tne  Texas  Farm  Bureau  Cotton  Association 
renews  a  plan  of  financing  tne  staple  which  reached  a  fairly  con- 
siderable development  a  year  ago.     This  particular  credit  is 
limited  to  010,000,000,  but  there  are  a  good  many  other  ad- 
vances of  somiewha-t  similar  sort  in  the  market  at  tne  present 
time,  and  the  sum  total  represeins  a-:V8ry  sizable  sum  of  money. 
From  the  renewal  of  the  financing  along  this  line  it  is  fairly 
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to  be  inferred  that  the  nevr  metnod  has  become  "well  rooted  aiid 
is  likely  to  be  a  permanent  fixture  from  novr  OTT'/ard*  Subject 
to  the  safeguards  v^hich  "^^ere  throi^n  around  this  type  of  ac- 
ceptance in  last  year's  credit  operations,  the    paper  has 
apparently  carried  with  it  full  assurance  of  safety  and  at 
least  of  reasonable  liquidity*    TJhether  it  would  do  so  on  a 
declining  cotton  market  to  the  full  extent  that  is  true  on  an 
advancing  cotton  market  is  a  fair  question,  but  there  can  be 
little  doubt  that  the  operation  is  in  the  technical  sense 
'safe*  from  the  banking  standpoint,  ^'■/hile  at  the  same  time  it 
undeniably  gives  the  farmer  access  to  the  lo^vest  rates  -.vhich 
exist  in  the  market.    Under  conditions  which,  like  those  of  the 
present  moment,  afford  a  very  low  charge  for  money,  the  saving 
to  the  farmer  as  compared  witn  tue  rate  he  would  have  to  pay 
for  accommodation  in  his  own  locality  or  region  is  considerable. 
It  adds  materially  to  the  advantages  in  j^arketing  which  are 
offered  by  the  cooperative  association,  although  these  have 
in  som.e  cases  already  been  worth  while.     Tnen  with  them  can 
be  combined  a  very  material  increase  in  efficiency  and  economy 
of  financing  the  argument  for  the  cooperative  association  is 
to  that  extent  increased.     City  banks  which  thus  arrange 
agricultural  financing  on  a  basis  which  gives  the  borrower  the 
advantage  of  access  to  an  economic  market  go  far  toward  over- 
coming the  silly  prejudice  which h^s  existed  in  some  parts  of 
the  country  with  respect  to  '\7all  Street  finance,*      They  may 
also  open  up  for  themselves  a  very  desirable  field  of  good 
business," 

Waterways                               An  editorial  in  Price-Current-Grain  Reporter  for  Octo- 
ber 8  says:     "Both  rail  and  waxer  trar sportation  have  a  place 
in  the  economic  future  of  the  United  States,  and  everything 
possible  should  be  done  to  further  coG2?dination  of  these  two 
services^      At  present  there  is  nothing  but  bickering  from  both 
sides  of  the  controversy  and  nothing  constructive  is  being  done^ 
The  railroads  can  not  long  forestall  the  consxructior  of  water- 
v/ays  where  tnere  is  an  economic  demand  for  them,  and  they  would 
be  pursuing  a  mser  course  if  they  would  take  some  action  to 
coordinate  their  services  witn  the  present  water^/ay  sysxei  ^nd 
plan  constructively  fcr  future  projects.     On  the  other  han 
water^^^ays  should  not  be  built  as  a  political  expediency  but 
for  a  real  economdc  demand*     The  grain  trade  is  vitally  in- 
terested in  transportation,  and  partioaarly  water  transporta- 
tion on  account  of  the  economy.      Grain  is  a  bulky  commodity, 
fairly  non-perishable,  and  can  not  bear  a  heavy  freight  charge. 
Water  transportation  with  its  lower  rates  therefore  snould  be 
more  generally  used  in  this  country  for  the  movement  of  grain 
to  market*     The  Governm.ent  barge  system  on  the  Liississippi 
river  from  St.  Louis  to  New  Orleans  has  been  a  very  important 
factor  in  moving  grain  for  export,  and  the  railroads  now  have 
joint  rail-and-T-'ater  rates  f6r  this  service,    \7hen  water  pro- 
jects of  equal  value  are  started  it  is  hoped  that  the  railroads 
will  take  steps  to  cooperate  rather  than  to  obstruct  " 
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Section  3 
MARKET  QUOTATIONS 

Farm  Products  For  tne  v;eek  ended  October  11:-    kaine  sacked  Irish 

Cobbler  potatoes  <^?1.40  to  ^^,55  per  100  pounds  in  eastern 
markets.     Bulk  Green  fountains  §1.25  to  0.3O  in  Ne^y  York;  50/ 
to  60;^  f.  o,        Presque  Isle.     Cabbage  $5  to        lo-,ver  in  Uew 
York  and  Pittsburgh,  nearly  steady  elsei-'here^     New  York  domestic 
round  type  mostly  Cl2  to  $15  bulk  per  ton  in  eastern  cities; 
v7  to  0^  b,     Nev/  York  and  midwestorn  yellow?  varieties  of 

onions  $1,75  to  §2  sacked  per  100  pounds  in  consuming  centers; 
^1,40  to  Ol,70  i\  Oe  b,  Rochester*     Ne^7  York  Elberta  peaches  de- 
clined 25^'  to  7  5/  in  leading  markets  to  $1.25  to  $2  per  bushel 
basket.    Illinois  and  Missouri  Jonathan?  slightly  stronger  at 
$7  to  §8  per  barrel  in  midwestern  markets. 

In  eastern  wholesale  fresh  meat  m-arkets  beef  is  v;eak 
to  §1.50  loiver;  veal  $1  to  S3  lever;  lamb  and  muxton  vieek  to 
§1  off  and  pork  loins  $1  to  $5  higher. 

Butter  markets  about  steady,    Somevvhat  better  feeling  in 
markets  due  to  export  outlooks     Production  decreasing  someT/hat 
but  still  heavy  compared  with  last  year.     Storage  withdrawal 
fairly  heavy^     Closing  prices,  92  score  butter.    Nev/  York  39/; 
Chicago  37-|-/;  Philadelpnia  39^-^6;     Boston  38^/» 

.  Cheese  markets  weakened  during  week  resulting  in  de- 
clines of  about  l-J-/  on  Wisconsin  Cheese  Boards^  Buying  on  a 
cautious  basis  and  not  much  beyond  iiricediate  needSo 

Closing  prices  at  Wisconsin  primary  markets  October  10; 
Single  Daisies  19-J-/;    Double  Daisies  19^p;    Longhorns  20/; 
Square  Prints  20^/. 

Grain  markets  v^eaker*    I'Theat  futures  down  sharply  f.rom 
high  point  on  bearish  Government  reports  and  less  active  foreign 
demand.     United  States  crop  of  856,000,000  bushels  slightly 
larger  than  expected.     Corn  market  influenced  by  wheat  but  closed 
only  fractionally  lower  than  week  ago.     Oats  down  4/  on  Governm.enr. 
estim.ate.of  increased  crop^     Rye  about  5-|-/  louver  account  slacken- 
ed foreign  dem.and* 

Average  prices  of  Middling  spot  cotton  in  16  designated 
spot  markets  declined  198  points  durii/g  the  ^-^^eeky  closing  at   ..  . 
23.12/  per  lb.     New  York  October  future  contracts  declined  215 
points,  closing  at  24,20/*   (Prepared  by  BUo  of  A^r«  Econ. ) 
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DAILY  DIGEST 


PrcpM^dia  tbe  Uuited  States  Department  of  Agriculture  far  the  purpose  of  prewmtia^  all  shades  <rf  opinieo  iw 
r»fl«ted  th«  pr^  on  maiters  affeotia^  a^culture.  particularly  in  its  eooaomic  aspeat*.  HesponsiMlttr.  approval 
or  disapproval,  for  >^w«  aod  opinions  quot^f  i«  expre«ly  »»**olaiTO«i.  Tbe  inteot  is  to  r^-flect  aecurateJv  the 
mt-wm  of  importaooa 
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Dawes  Plan  Terms  A  Paris  dispatch  to  the  press  to-day  states  that 

Fulfilled  exactly  nine  months  from  the  date  of  the  first  meeting  of" 

the  Dav/es  expert  committee  for  drafting  a  plan  for  the  pay- 
inent  of  reparations,  all  the  conditions  attached  to  that  plan  have  "been  complied 
v/ith  and  it  stands  as  a  legal  obligation  on  Germany  for  the  fulfillment  of  her 
debt  to  the  allied  and  associated  pov.^ers.    This  v;as  announced  by  the  Reparation 
Commission." 


German  Loan  .  The  press  to-day  states  that  v/ith  the  final  in- 

Consummated  dorsement  of  the  Reparation  Commission  ,  received  yesterday 

by  cablegram  at  the  offices  of  J.  P.  Morgan' &  Co.,  the  legal 
steps  looking  to  the  flotation  of  Americans  share  of  the  $200,000,000  German 
reconstruction  loan  were  concluded,  and  the  $110,000,000  of  "German  External  Loan, 
1924,"  bonds  allotted  to  the  United  States  were  offered  by  the  Morgan  syndicate 
at  10  o'clock  this  morning-    Offering  of  the  portions  allotted  to  Great  Britain 
and  the  other  participating  nations  were  made  virtually  simultaneously. 


LaFollette  A  Kansas  City  dispatch  to  the  press  to-day  states 

on  Agriculture  that  opening  his  campaign  in  the  corn  and  wheat  belt  at  a 

meeting  at  Kansas  City  last  night.  Senator  LaFollette  ap- 
pealed to  the  farmers,  the  v/orkers  and  the  business  men  to  send  him  to  the  "White 
House  because  the  Republican  and  Democratic  parties  had  failed  to  stop  "the  de- 
flation plans  of  the  great  bankers,"  as  a  result  of  which  agriculture  four  years 
ago  "was  prostrated  by  the  most  sudden  price  decline  in  the  history  of  the  world." 
Asserting  that  the-  decline  in  farm  prices  in  1920  was  caused  "by  a  conspiracy  of 
bankers  and  Government  officials,"  the  candidate  declared  that  the  action  of  the 
Federal  Reserve  Board  four  years  ago  "wiped  out"  ^20,000,000,000  of  farm  land 
values;  that  "$17,000,000,000  more  were  lost  in  the  values  of  farm  products"and 
that  "more  than  1,500  banks  failed,  more  than  60,000  business  houses  were  throvm 
into  bankruptcy  and  4,000,000  wage  earners  were  thrown  out  of  employment."  Sena- 
tor LaFollette  drew  a  picture  of  a  vast  conspiracy  aimed  at  the  farmer,  railroads 
being  'the  chief  offenders"  because  of  their  freight  rate  increases-    Bankers,  too, 
were  criticized  as  being  reBponsible  in  a  large  measure  for  the  farmers'  plight. 
He  lumped  "exploiters"  in  a  statement  that,  "the  railroads  of  the  country  are 
interlaced  with  the  packers,  with  the  millers,  7;ith  the  commission  men,  with  the 
grain  pits  and  together  they  form  an  economic  system  ruled  fromi  Wall  Street." 


Ford  V/ithdrawing  Henry  Ford  is  withdrawing  his  bid  for  Ivluscle  Shoals, 

Muscle  Shoals  Bid      he  states  in  an  interview  '-dth  Samuel  Crov/ther  in  the  current 

issue  of  Colliers  V/eekly,  but  v/ill  consider  an  offer  from 

the  Governments 
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Canadian-Australian  The  Grain  Growers'  Guide  (Winnipeg)  for  October  8 

Treaty  says:    "A  treaty  of  reciprocity  has  been  arranged  between 

Canada  and  Australia,  and  has  been  accepted  by  the  Australian 
parliamenb.    According  to  a  statement  issued  jointly  by  the 
Department  of  Trade  and  Commerce  and  the  Department  of  Finance, 
at  Ottau-a,  by  the  treaty  Australia  extends  her  British 
preferential  tariff  rates  to  certain  manufactured  goods  of 
Canada  and  fish,  and  her  intermediate  tariff  to  other  manu- 
factured goods.    Canada,  in  return,  gives  certain  Australian 
goods  the  bejiefit  of  the  British  preferential  tariff  and  the 
French  treaty  rates  to  Australian  wines,  brandy  and  champagnes* 
On  the  face  it  looks  an  innocent  enough  arrangement,  but,  un- 
fortunately, the  statement  issued  on  behalf  of  the  Government 
does  not  tell  all  that  should  be  known  about  this  treaty.  YJhat 
it  does  not  say  is  of  considerably  more  importance  to  the 
country,  and  to  the  farmers  particularly,  than  what  it  does 
say.      it  does  not  say  a  word  about  raisins,  and  yet  the  most 
valuable  concession  made  by  Canada  is  in  connection  with 
raisins,  and  it  was  finely  engineered  by  Hon.  ¥•  So  Fielding. 
Last  year  Mr.  Fie2,ding  put  through  the  House  of  Commons  with 
the  budget  changes  an  amendment  to  the  tariff  act  providing 
for  a  heavy  increase  of  the  general  tariff  on  raisins,  but  the 
increase  was  not  to  come  into  force  except  by  order-in-council, 
that  form  of  government  which  was  so  vigorously  condemned  by 
Mr.  King  when  in  opposition.    The  present  tariff  on  raisins  and 
dried  currants  is;    British  preferential  tariff  -g-  cent  a 
pound;  intermediate  and  general  tariff  2/3  cent  a  pound.  The 
change  made  by  Mr.  Fielding  was:    British  preferential  tariff, 
free;  intermediate  and  general  tariff  3  cents  a  pound.  Mr* 
Fielding  explained  that  this  change  v/as  being  made  to  provide 
for  a  trade  treaty  with  Australia,  and  that  without  this 
special  concession  in  raisins  it  would  not  be  possible  to  ar- 
range a  trade  treaty  with  the  sister  dominion.  Presumably 
it  is  the  intention  of  the  Government  to  bring  this  change 
in  the  tariff  into  force  by  order-in-ccuncil,  so  that  this 
treaty  means  a  very  substantial  increase  in  the  cost  of 
raisins.    For  the  fiscal  year  ended  March  31,  1924,  we  im- 
ported 38,792,000  pounds  of  raisins,  of  which  35,690,194 
pounds  came  from  the  United  States,  and  29,502  pounds  from 
Australia.    The  other  importations  came  principally  from 
Spain,  Turkey,  Greece  and  the  United  Kingdom,  and  the 
smallest  was  from  Greece, wiib  sol^-  uc.  96  ;251.  pounds .  Nearly 
all  of  this  importation  paid  duty  of  2/3  cent  a  pound.  It 
is  now  proposed  to  allow  the  importation  from  Australia  to 
come  in  free  of  duty  while  all  other  importaxions ,  with  the 
usual  exception  of  xhose  from  Great  Britain,  are  to    pay  a 
duty  of  3  cents  a  pound,  an  increase  in  the  duty  of  350  per 
cent   It  may  be  said  that  with  this  preference  the 
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Australians  will  capuure  the  Canadian  market,  and  the  price 
^11  then  cone  down,  end  tne  trade  will  be  kept  in  the 
fardly,  so  to  speak.     The  truth  is  that  if  the  whole  pro- 
duction 01  raisins  in  Australia  was  shipped  to  Canada,  leav- 
ing not  a  raisin  for  home  consumpxiou,  it  would  fall  short  of 
the  amount  consumed  in  Canada  by  nearly  10, OCO, 000  pounds. 
Australia  simply  can  not  begin  to  supply  the  demand  in  this 
country,  consequently,  any  increase  in  the  duty  will  most 
certainly  raise  the  price •    Premier  King  states  that  the 
tariff  policy  of  his  Government  is  to  reduce  the  cost  of  living. 
This  change  means  raising  the  cost  of  living,  and  alm.ost  wip- 
ing out  the  benefits  of  the  reduction  effected  by  the  last 
budget," 

Crop  Yields  The  Federal  Reserve  Bulletin  for  October  says: 

"September  forecasts  of  crop  yields  make  possible  an  approx- 
imation of  the  agricultural  output  of  1924,  and,  when  con- 
sidered in  connection  with  prevailing  prices  for  farm  pro- 
ducts, furnish  "an  indication  of  the  return  farm.ers  will  re- 
ceive from  this  year's  operations.    Crop  production  taken 
as  a  whole  promises  to  be  in  about  the  same  volume  as  in 
the  two  preceding  3^ears  and  average  prices  at  the  farm  this 
autumn  have  been  considerably  above  the  level  of  a  year  ago 
and  as  high  as  at  any  time  in  the  past  four  years*  Present 
estimates  indicate  larger  yields  than  last  year  for  most  of 
the  principal  crops,  except  corn  and  tobacco,  and  in  the 
case  of  wheat  the  increase  in  yield  is  particularly  large  in 
those  sections  where  the  crop  was  poor  last  year.    The  in- 
crease in  the  current  income  of  the  farmer  sirising  from 
the  larger  yield  and  better  prices  has-  been  reflected  in 
improved  financial  and  business  conditions  in  the  agricul- 
tural districts." 

?/heat  Price  An  editorial  in  The  Wall  Street  Journal  of  October 

11  says:     "A  Brooklyn  correspondent  of  the  New  York  Times, 
who  declares  himself  "CO  be  an  eastern  Pennsylva.nia  farmer, 
protests  thatiJie  price  to  which  the  grain'trust  has  per- 
mitted wheat  to  climb  does  not  cover  the  cost  of  production. 
Ke  predicts  that  the  present  price  will  not  long  survive 
the  selection  and  will  not  stay  'the  abandonment  of  'thousands 
of  farms,   following  the  sorrowful  course  of  abandoned  home- 
steads in  New  England  and  Nsv:  York,  which  witn  a  fair  price 
for  wheat  could  and  should  be  restored  to  prosperity.'  The 
citizen  demands  a  Governm.ent  guaranty  of  at  least  $2  a 
bushel  for  wheat,  summing  up  the  ai-gurient  of  a  long  and 
rather  adroitly  worded  letter  in  these  lines:     'The  press  of 
the  country  should  inform  consumers  that  the  country  is  be- 
ing starved,  depressed  and  compelled  to  suspend  cultivation 
of  the  fields  because  farriers  do  not  receive  fair  prices  for 
their  wheat,*      It  is  a  familiar  fact  that  for  several  decad- 
es the  population  of  the  United  States  has  tended  to  shift 
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from  the  farms  tc  the  factories,  tlie' mines  and  the  transporta- 
tion services.    Between  1900  and  1920  pcpvilation  increased, 
roughly  40  per  cent,  and  the  number  of  persons  gainfully  em- 
ployed 43  per  cant*    Employment  in -agriculture  meanwhile  in- 
creased on3-y  4  per  cent,  ^.^hile  that  in  manufactures  and  oh 
the  railroads  more  than  doubled  and  miners  increased  by  70 
per  cent.    But  this  Times  reader  may  have  overlooked  the  fact 
that,  with  an  almost  negligible  increase  in  man-power,  the 
farms  have  practically  kept  pace  with  the  food  requirements 
of  the  expanding  population,  the  farm  of  output  having  increas- 
ed during  the  period  referred  to  by  38  per  cent,,  accordiiig  to 
the  Census  Burea.u.      The  slight  discrepancy  between  the  ratio 
of  increase  in  population  and  farm  production  may  be  attribut- 
ed to  better  utilization  and,  to  some  slight  extent,  to  im- 
ports-   The  facts  pay  a  high  tribute  to  the  development  of 
scientific  farming,  including  the  extensive  substitution  of 
machines  for  hand  labor.      In  respect  to  vjheat  faming  in 
particular,  the  eastern  States  have  had  to  give  way  before 
the  newer  and  stronger  soils  of  the  prairie  States.  General 
farming  survives  and  prospers  in  Connecticut  and  Pennsylvania 
and  New  York  where  the  farm  ovr^er  has  had  the  energy  and 
the  intelligence  to  adapt  his  operations  to  new  conditions - 
Western  farm.ers  will  not  agree  that  at  §1,50  wheat  does  not 
pay  its  production  costs.      They  understand  clearly  that  a 
fixed  price,  to  guarantee  prosperity  to  the  producer  tf  wheat 
or  any  other  cominodity,  would  in  time  break  any  government 
in  the  world,  if  it  did  not  first  break  the  supposed  bene- 
ficiaries of  such  a  scheme.    To  say  that  the  country  is  be- 
ing 'starved*  because  of  the  low  price  of  wheat    ^  is  to  say 
that  scarcity  of  a  prime  necessity  depresses  the  prico^    This  ig 
something  new  in  economics." 

Yforld  Population  An  editorial  in  the  YJashington  Post  of  October  13  ' 

aiid  Food  Problem      says."  The  latest  scientific  speculator  upon  the 

subject  (future  population  of  tht?  world)  is  Prof*  Albert 
Penck,  the  distinguished  director  of  the  Geographic  Institute 
of  the  University  of  Berlin »      After  much  research  and  cal- 
culation, he  reports  to  the  Prussian  Academy  of  Sciences  an 
estimate  that  the  world  will  be  populated  to  its  full  capaci- 
ty in  about  three  hundred  years.    At  that  time  he  reckons 
that  its  total  population  will  be  between  eight  and  nine 
billions.    That  will  be  all  that  the  world  can  support  with 
food,  so  that  then  there  will  have  to  be  either  vastly-  de- 
structive v;ars  or  stringent  measures  of  birth  control,  to 
prevent  further  increase  of  the  race.    Seeing  that  the  present 
population  of  the  earth  is  fully  1,800,000,000,  his  estimate 
seems  moderate.    In  the  United  States  the  normal  increase 
until  lately  has  been  more  than  3  per  cent  a  year,  at  which 
rate  Prof.  Penck's  figures  would,  of  course,  be  enormously 
exceeded.    Moderate,  too,  is  his  estimate  of  the  capacity  of 
the  earth  tc  support  billions  of  people.    If  we  reckon  the 
habitable  and  arable  area  of  the  globe  at  50,000,000  sauare 
miles,  p.nd  the  average  supportable  population  at  200  to  the 
square  mile,  we  have  a  total  of  ten  billions.    And  200  is 
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probably  a  low  estimate  of  the  number  of  persons  that,  vrith 
scientific  processes  of  land  culture,  could  be  maintained  on 
a  square  mile.    France,  a  self -sustaining  country,  has  187 
to  the  square  mile;    Derjnark  has  220,  Czechoslovakia  244, 
Italy  319  and  Japan  339.    Others,  of  course,  have  many  more, 
such  as  Holland  with  550,  Belgium  with  658,  and  England  mth 
701;  but  they  are  compelled  to  get  food  from  other  lands.  The 
remaining  part  of  Prof*  Penck*s  forecast  appeals  less  strongly 
to  reason. . .Basing  his  calculations  upon  the  extent  of  arable 
land,  he  reckons  that  three  centuries  hence  Africa  will  be 
the  premier  continent  of  the  world,  with  29  per  cent  of  the 
entire  population,  and  that  South  America  vijill  rank  next,  with 
25  par  9ent,  or  as  many  as  Europe  and  Asia  combined;  while 
North  America  will  be  almost  negligible  with  only  14  per  cent. 
We  must  confess  that  even  on  the  simple  basis  of  arable  area 
we  are  unable  to  see  how  such  results  are  obtained;  and  v/e 
must  regard  such  a  basis  as  entirely  unsatisfactory  and  il- 
lusory j  in  view  of  the  differences  in  quality  and  fecundity 
of  'arabl^e  land,'  and  the  still  greater  differences  in 
climate  


Section  3 


MARKET  QUOTATIONS. 

Farm  Products  October  13;    Maine  Irish  Cobbler  potatoes  sold  at 

$1.35  to  H^l,45  sacked  per  100  pounds  in  Philadelphia  and 
Pittsburgh,    Northern  Round  Fnites  $1.15  to  $1.35  in  Pitts- 
burgh and  Cincinnati;  7C/  to  90/  carlot  sales  in  Chicago;  65/ 
to  80/  f„  Go  b«      Eastern  Shore  Virginia  sweet  potatoes,  yellow 
varieties  ranged  4^  to  ;J4  pel-  barrel  in  city  markets.  New 
Yor::  domestic  type  cabbage  mostly  ij^lO  to  §12  bulk  per  ton,  top 
of  $20  in  CinciiTT.ati;  ^56  to  89  f.  o,  hn  Danish  type  ranged 
il5  to  02O.    Virginia  Jonathan  apples  sold  at  5^.50  to  05  per 
barrel  in  Philadelphia.    Stayman  Winesaps  $4  to  $5, 

Chicago  hog  prices  closed  at  ^llc70  for  the  top  and 
^10.10  to  ^11.40  for  the  bulk*    Medd^am  and  good  beef  steers 
07  to  ^11. 45;  feeder  steers  |{^o65  to      >V5 ;  calves 
$8.75  to  Oil  and  fat  lambs  $12.50  to  $14« 

No  grain,  Dairy  products  or  Cotton  Market gram  on 
account  of  Columbus  Day  holidy.     (Prepared  by  Bu.  of  Agr.  Econ. 


-  X  - 


Pp^ared  ia  the  United  States  DepartniGnt  of  Agricnlture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
roflecSed  in  tiie  press  0:1  matters  afieetiii^  agriculture,  particularly  in  its  economic  aspects,  Rt  sivjr.sibiHty,  approval 
or  disapproval,  for  A'iews  snd  oxKnions  quoted  is  expre-ssly  disclaimed.  Tlie  intent  is  to  reflect  accurately  th« 
news  of  importance.  - 
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Farm  Loan 
Notes 


Charles  S.  Lobdell,   fiscal  agent  for  the  Farm  Loan 
Board  and  Federal  Intermediate  Credit  Banks,  October  14  cqb- 
cluded  the  sale  ahd  delivery  of  $11,000,000  of  a  new  issue 
of  credit  bank  debuntures*    The  issue,  making  the  second  for  this  yearns  crop 
financing  and  regarded  as  tYv-o-thirds  of  the  banks*  needs,  is  for  a  six  months 
term  and  sold  to  yield  the  purchasers  3.25  per  cent,  the  lowest  rate  of  any  securi- 
ties sold  by  eithfcr  the  Credit  or  Farm  Loan-Banks*     (Press,  Oct..  15 y 


Reserve  Bank  The  Federal  Reserve  Board  granted  the  application  of 

Cuts  Rate  the  Federal  Reserve  Bank  of  Minneapolis  to  establish  a  redis- 

count rate  of  4  per  cent.    The  new  rate,  which  represents  a  re- 
duction of  one-half  of  1  per  cent  and  affecting  all  classes  of  paper,  goes  into 
effect  to-day*     (Press,  Oct.  15.) 


The  German  *  A  New  York  dispatch  to  the  press  to-day  states  tnat 

Loan  American  investors  responded  to  the  $110,000,000  German  loan 

offering  with  subscriptions  that  swamped  dealers  and  reached 
a  total  estimated  at  §1,000,000,000  to  $1 ,500gQ00 ,000 • 


Wheat  Pool  for  A  Melbourne  dispatch  to  the  press  to-day  states  that 

Australia  the  legislauive  assembly  October  14  passed -a  bill  P^^J^^^^^f  ^ 

for  a  compulsory  wheat  pool.    According  to  the  ^^est  es^^^ 
of  the  Australian  wheat  crop,  the  yield  will  be  approxima'.ely  1.9,000,JOO  busn.is, 
or  about  4,000,000  bushels  less  than  last  year. 


No  Muscle  Shoals  According  to  the  press  to^ay.  President  Coo.idge 

Move  by  President    does  not  contenplate  the  appointment  of  any  ^ 

up  the  Muscle  Shoals  quesxion.  ix  7«s  saxd  yesterday  ^t  -he 
»ite  Kouse  in  connection  ^iXh  the  reported  ^vithdrawal  of  Henry  Ford  a.  a  t.dder 
for  the  properties. 


.  -r^     •     J-  ^^4.^%  j-rt  +Vo  -nreqs  to-dav  states  that 
Prench  .Keat  Crop  th  ^t^tr  p:^::rord-.n  lo^^hl^eniof^icial  Te.ps 

Will  ie  estimated  at' 76  .840 .000  quintals  ^^^/^^f 
Agriculture,  .*ich  ..ill  publish  the  approximate  crop  xxgures  snox.ly.     .he  ry,.  crop, 
it  is  said,  will  be  given  as  10,128,000  quintals. 
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^^^H''  Arx  editorial  in  the  Daiiy  R&oord  for  October  8  says: 

Advertising         "If  there  is  any  industry  v'hich  gives  as  muui.  fx  oe  asc'.vortlning  as 

the  dairy  buibxness,  we  do  not  knc?'  VJ-hat  it  is.    We  have  already 
made  some  uention  in  these  coluDns  of  the  campaign  of  full  page 
advertisements,  pointing  out  the  value  of  milk  as  food,  being 
run  in  a  nunber  of  the  large  magazines  by  the  metropolitan  Life 
Insurance  Company «     Schools,  welfare  organizations,  and  '-omen's 
club  have  also  given  publicity  to  the  dietary  value  of  dairy  pro« 
ducts,  -^;hich  could  not  be  purchased  at  any  price«  Recently, 
the  American  Red  Cross  started  a  campaign  to  bring  about  the 
v:ader  consumption  of  milk  and  milk  products,  and  the  National 
Child  'Welfare  Association  has  been  doing. a  very  large  amount  of 
T7ork  for  a  similar  purpose.    But  these  are  all  national  movements; 
they  do  not  include  similar  77ork  being  done  on  a  ivide  scale  by 
strictly  local  organizations »    For  example,  the  Liberty  Ins\irance 
Bank  of  Louisville,  Ky • ,  has  been  running  a  series  of  advertise- 
ments in  the  local  newspapers,  pointing  out  the  value  of  dairy 
products  as  an  article  of  diet,  and  their  economic  importance 
as  a  staple  article  of  Kentucky  conomerce.    That  bank  has  not  only 
paid  for  this  publicity,  but  it  has  donated  71,000  reprints  to 
dair^^  products  manufacturers  of  Louisville  for  distribution*  Ac- 
cording to  Mr.  Carlton  Ball,  General  Secretary  of  the  Dairy 
Products  As?^ociation  cf  Ilsntuckyj  other  banks  throughout  the 
State  are  planning  to  conduct  similar  campaigns o    ^/e  occasionally 
hear  of  cooperative  advertising  campaigiis  being  carried  on  by 
mjanufacturers  and  distributors  of  dairy  products,  but  vjs  question 
v-hether  any  of  them  have  been  as  afficacious  as  the  publicity 
conducted  by  unbiased  agencies /I 

Farmer's  An  ed5.torial  in  Farm  Implement  Ilea's  for  October  9  sa^/s: 

dollar  "Official  price  index  fig-ares  by  v/hich  the  position  of  agri- 

culture T/ith  relation  to  other  industries  can  be  compared  are 
al-'-rays  nearly  a  month  behind  hand;  that  is,  the  figures  shov.^ing 
the  situation  at  the  end  of  a  given  month  are  not  made  public  un- 
til the  latter  part  of  the  follcv/ing  miOnth,    3arlier  release 
probably  is  not  possible  on  account  of  the  great  amount  of  \Tork 
required  to  lick  the  data  into  shape-    The  farr.er^s  position  at 
the  time  to  v/hich  the  latest  price  figures  applied  (August  31 ) 
shewed  considerable  improvement  as  v;as  expected »    They  showed 
another  substantial  advance  in  the  figure  for  farm  products  and  a 
considerable  iu;/thex*  contraction  in  the  spread  betT-een  farm  pro- 
ducts and  other  comimodities .    Changes  since  the  date  to  which 
these  figures  applied  ha/e  been  to  the  ad\''antage  of  the  farmer 
One  can  realize  thi^  by  noting  the  prices  of  grain  during  the 
past  months    And  the  Department  of  Agriculture,  always  conserva- 
tive, stated  on  September  30  that;   "the  up-swing  of  agricultural 
prices  during  the  past  five  months  reflects  the  best  sustained 
period  of  zmprcverisnt  since  the  war-time  boom  in  the  sprang  of 
•         1517,'     It  added  that  wheat  now  has  the  sama  exohange  vaD.ue  for 
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non-agricultural  commodities  that  it  had  in  1913,  and  that 
the  combined  index  of  purchasing  power  of  farm  products  had 
advanced  from  74  to  90  in  the  five -month  period  ending  v/ith. 
September.    According  to  these  figures  the  farmer dollar 
is  already  at  par  so  far  as  some  of  his  products  are  concerned, 
and  jt  has  only  ten  points  to  go  to  make  it  viorth  100  cents  on 
all,  in  other  words,  to  bring  the  purchasing  power  of  farm 
pToducts  as  a  whole  up  to  the  pre-war  normals    As  things  are 
going  now^  the  day  of  the  par  dollar  for  the  farmer  ds  not  far 
oil  J' 

Grain  Marketing  Referring  to  the  unan^.mous  condemnation  of  the  Grain 

Company  Marketing  Company  by  the  Illinois  Agricultural  Association,  an 

editorial  in  The  Prairie  Farmer  for  October  11  says:  "In 
making  the  investigation  the  services  of  best  legal  advisors, 
com.petent  auditors,  well'-kriown  economists,  and  grain  experts 
were  used,    A  study  wrs  made  of  the  grain  trade  from  Federal 
Trade  Commission  records  and  from,  other  sources •    Many  of  the 
essential  facts  which  farmers  want  to  know  could  not  be  secured 
from  the  merging  companies*    The  action  of  the  executive 
comrndttee  upholds  the  stand  which  Sam  Ehom.pson  has  maintained* 
The  resolution  clearly  expresses  the  stand  which  the  Illinois 
Agricultural  Association  has  taken  in  behalf  of  its  63,000 

TCi  S  111  D©A?S»*««*«»*»  ' 

"This  should  leave  no  room  for  doubt  in  the  minds  of 
the  self-appointed  directors  of  thai  company  as  to  the  recep- 
tion they  may  expect  when  they  appreach  Illinois  farmers  with 
the  stock  which  they  must  sell.      This  resolution  follows  that 
of  the  Indiana  Farm  Bureau  Fedei'ation,  which  was  passed  on 
July  30,  and  in  which  Indiana  farmers  were  urged  not  to  buy 
stock  in  the  company.    Up  to  this  time  none  of  the  big-  grain- 
producing  States  of  the  Middle  ?7est  have  given  an  unqualified 
indorsem.ent  to  the  huge  merger.    The  American  Farm  Bureau  Federa 
tion  passed  a  resolution  giving  its  indorsement  to  the  Grain 
Marketing  Company.     Sam  Thompson  of  Illinois  stood  alone  in 
refusing  to  indorse  the  merger^    The  directors  voting  in 
favoi*  of  the  indorsement  represent  the  following  States:  New 
Hampshire,  Connecticut,  Kansas,  Iowa,  Colorado,  Utah,  California 
Maryland  and  Minnesota-     It  is  rumored  that  the  Iowa  director 
has  already  accepted  a  place  on  the  board  of  directors  of  the 
Grain  Marketing  Company <.    If  so  his  vote  was  biased.  The 
action  of  tne  grain-producing  States  in  refusing  to  be  stampeded 
into  an  indci- clement  of  the  miergeii'  indicates  that  they  are 
watcnj.ng  oat  for  their  own  interests.    They  are  not  ready  to 
accept  the  dictation  of  the  New  England  States  or  far  western 
Staces;  which  are  not  primarily  interested  in  marketing  o^ 
graino    These  States  may  be  able  to  make  the  policies  for  the 
American  Farm  Bureau  Federation.^  but  the  Grain  Marketing 
Ccm.pany  can  not  be  sold  on  their  recommendations." 
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Kog  An  scitorial  in  St*  Louis  Live  Stock    Reporter  for 

Situation  October  10,  quoting  Chicago  Drovers*  o'ournal,  says:  "Govern- 

n:ent  surveys  last  spring  fou::d  e  decided  reduction  in  hog 
product  ion.    Evidently  it  is  just  shov:ing  up  in  marketing* 
Of  course,  the3:'e  is  a  sprang  :-rop  to  be  niarheted  this  fall. 
The  usual  heavy  fall  runs        1  rneteriali ze ,  v.-ith  their  effect  on 
I  prices  depending  on  their  size^      This  year,  horever,  there  are 

tTTO  influences  that  v;lll  vork  against    burdens  one  supplies 
within  a  fevr  veeks'  tir':e<r    One  is  soft  corn^    There  is  much  of 
it  to  be  fed,  and  gains  are  not  likely  to  be  as  rapid  as  on 
better  corn.    The  other  is  confidence  in  hogs.     If  it  continues 
farmers  generally  rill  not  be  in  a  rush  to  sell.     Some  will 
plan  to  hold  off  until  the  larger  fall  runs  are  over.  There 
IS  no  room  for  complaint  in  regard  to  the  demand  :for  pork, 
either  domestic  or  foreign,  and  supplies  of  pork  products  in 
storage  are  not  burdensome-  0f  course,  the  story  is  not  com- 
plete yet,  nor  will  it  be  until  the  first  of  the  year.     But  it 
appears  that  v;e  are  in  the  midst  of  a  remarkable  demonstratiion 
of  the  rapidity  v;ith  T'/hich  pcr'k  production  responds  to  price 
changes.    For  three  years  hogs  paid  better  than  anything  else, 
and  there  v/as  a  steady  gain  in  production  until  the  inevitable 
happened  in  record-breaking  1923-24  marketing.    Corn  prices 
moved  up  and  hog  prices  down.      Pork  profits  d-indled,  and  for 
most  producers  disappeared.    Immediately  sot;s  were  headed  market- 
v/ard  and  7/hat  is  generally  believed  to  be  a  big  decline  in 
production  took  place  —  how  big  v/ill  be  kno^-n  by  next  January." 

Sugar  Data  An  editor^Lal  in  Facts  About  Sugar  for  October  11  says: 

''Correctly  assurdng  that  the  most  promising  field  for  the  ex- 
pansion of  sugar  production  in  the  United  States  is  afforded  by 
the  sugar  ie^tistry,  the  President  asks  the  Tariff  Commission 
to  supply  him  v:ith  comparative  figures  showing  the  cost  of 
producing  beet  sugar  in  the  United  States  and  cane  sugar  in 
Cuba  for  periods  m.ore  recent  than  that  of  the  six  years  1917- 
1923  adopted  by  three  members  of  the  com.miission  as  the  basis 
of  their  report e     That  he  is  not  convinced  that  the  six -year 
period  provides  a  proper  basis  of  comparison  is  indica.ted  by 
his  reference  to  the  fact  that  the  earlier  years  between  1917 
and  1923  wez-e  marked  by  violent  fluctuations  in  wages,  land 
values,  and  prices.-    Kis  'cem.ark  that  we  settled  upon  the 
present  economic  plane  in  1921,  which  is  in  agreement  with  the 
conclusion  of  statisticians  and  economists,  appears  to  indicate 
an  inciinati.on  to  a.dopt  rels-tive  production  costs  since  that 
date  on  the  basis  of  hie  decision,  or  at  least  to  give 
specie.!  Y'eighx  to  the  cost  figures  for  this  period.      The  Pres- 
ident's desire  to  avoid  any  action  that  will  hamper  the  agri- 
cultural development  of  the  country  or  interfere  with  the 
progress  of  crop  diversification  is  indicated  by  his  request 
to  the  Secretai'y  of  Agriculture  for  an  expression  of  opinion  on 
the  value  of  sugar  beet  cultivation  in  the  promotion  of  crop 
diversification  and  the  possibility  under  adequate  protection 
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of  a  further  expan?;ion  in  tho  production  of  cane  and  beet  sugar 
in  the  United  States «     In  ilihe  public  hearings  before  the  Tariff 
Commission  it  was  argued  by  representatives  of  the  domestic 
sugar  industry  that  in  order  to  have  a  correct  understanding  of 
the  relative  costs  of  producing  sugar  in  Cuba  and  the  United 
States  it  was  necessary  to  ascertain  agricultural  costs,  that  is, 
tne  actual  expense  of  growing  cane  and  beets,  rather  than  merely 
*che  price  paid  to  growers  by  the  manufacturers,  which  is  de- 
termined by  the  selling  price  of  sugar.    The  commission  disre- 
garded this  plea  but  the  President  appax-ently  believes  that  there 
is  merit  in  it;  at  least  he  asks  for  the  results  of  the  commis- 
sion's investigation  into  the  farm    cost  of  grov/ing  sugar  beets, 
an  investigation  that  was  made  more  than  a  year  ago  but  the  re- 
sults of  which  have  not  been  published*    Another  point  of  possi- 
ble divergence  betv/een  the  President's  line  of  thought  and  that 
followed  by  the  members  of  the  Tariff  Commission  who  recoEjmend 
a  reduction  of  approximately  30  per  cent  in  the  import  duty  is 
suggested  by  his  rem^arks  on  the  use  of  average  costs  instead 
of  bulk  line  costs  and  his  request  for  a  tabulation  showing  the 
proportions  of  the  beet,  Louisiana,  Hawaiian  and  Porto  Rican 
crops  produced  at  a  cost  above  the  average  figure*  This 
question  of  average  V3»    bulk  line    costs  is  one  that  has  been 
more  extensj.vely  argued  than  any  other  relating  to  methods  of 
handling  cost  figures o    The  weight  of  opinion  among  economists 
and  statisticians  leans  heavily  by  the  Tariff  Commission  it- 
self in  earlier  investigations  but  was  discarded  by  three  mem- 
bers of  the  commission  for  average  crop  figures  in  the  wheat  and 
sugar  cases.." 

Sugar  Tariff  Referring  to  the  proposed  reduction  of  the  sugar  tariff, 

an  editorial  in  the  Trade  Review  for  October  11  says:  "Per- 
h^-pB  the  most  significant  thing  in  the  President's  views  on  this 
question,  is  that  this  country's  dependence  on  foreign  sources 
for  food  supplies  is  very  undesirable*    This  is  emphasized  by 
the  statem^ent  that  our  island  and'  domestic  cane  sugar  production 
has  about  reached  its  maximijim»    The  argument^  for  the  time, 
for  this  one-^half  cent  reduction  in  the  sugar  tariff,  of  course, 
is  the  wide  spi-ead  saving  to  sugar  users  which  means  all  the 
people,  that  this  one»half  cent  reduction  would  m^ake  on  millions 
of  tons.^        On  the  other  side  of  the  qub^tiony  there  is  the 
protection  to  i^merican  agriculture,  the  loss  of  import  tax  and 
the  future  effect  on  sugar  prices  to  all  consumers  if  we  adopt 
a  tariff  policy  that  cripples  our  heme  production  and  makes  us 
more  and    more  dependent  on  outside  markets »    With  many  necessary 
and  widely  used  raw  materials ,  our  DepartmiGirbs  of  Agriculture 
ar>d  Commerce  are  to-day  giving  attenhion  to  this  thought  of  too 
much  dependence  on  outside  countriei?  for  these  materi8,ls«    We  are 
by  far  the  v/orld's  greatest  users  of  a  num.ber  of  raw  materials 
6£  whicli  we  produce  practically  noi-.o  in  this  country  and  this 
self  sustaining  view  point  on  theso  raw  materials  is  being  em- 
phasized more  and  morev'' 
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MARKET  QUOTATIONS. 


Farm  Products 


Industrials 
and  Railroads 


October  14:  -    Pennsylvania  sacked  Round  White  potatoes 
vl»50  to  ^1*60  in  Philadelphia  and  Baltimore*    New  York  domes- 
tic type  cabbage  mostly  ^^10  to  $14  bulk  per  ton.    Danish  type 
$lb  to  $20  in  eastern  markets;     -^10  to  $12  f.  o.  b.  Rochester. 
New  York  and  midwestern  yellow  varieites  of  onions  ranged  $1.25 
to  $2  sacked  per  100  pounds  in  consuming  centers;    i?1.40  to  ^pl.70 
f-  0,  b.  Rochester,  N.  Y*    Pennsylvania  Jonathan  apples  ^1.75  to 
$2  per  bushel  basket.    New  York  ^.^althys  94.50  to  i?5.00  per 
barrel  in  New  York  and  Philadelphia.     Illinois  Jonathans  ^7  to 
^7.25  in  the  Middle  west. 

Chicago  hog  prices  closed  at  ^1-60  for  the  top;  bulk 
of  siles  s?10,60  to  ^11*25;  medium  and  good  beef  steers  $7  to 
^11.45;    butcher  cows  and  heifers  ^3^15  to  ^^11;     feeder  steers 
$4.65  to  $7.75;    light  and  medium  weight  veal  calves  ^8,75  to 
110.75;     fat  lambs  ^12. 25  to  §13.75  and  feeding  lambs  $11  to 
$13,25. 

Quoted  October  14:    Ko.  1  dark  northern  spring 
Minneapolis  $1-45  to  $1.65,      No.  2  red  7;inter  wheat  St.  Louis 
$1.56  to  iU.59;    Kansas  City  01.48  to  $1.51.      No.  3  red  v;inter 
Chicago  81.51  l/2  to  $1.53  ^2;    No.  2  hard  winter  wheat  Chicago 
$1.45  1/2  to  $1,46  3/4;  St*.  Louis  $1.45  to  $1.46;    Kansas  City 
$1.30  to  $1,49.    No.  2  mixed  corn  Chicago  $1.13  to  $1.14; 
Minneapolis  $1.07  l/2  to  $1.08  l/2;    Kansas  City  $1>06  l/2  to 
$1.07.       No.  2  yellow  corn  Chicago  $1.13  3/4  to  $1,15;  Minne- 
apolis $1.11  1/2.      No.  3  yellow  corn  Chicago  $1,12  l/2  to 
$1.13  l/2;      Minneapolis  $1.10  l/2;    St.  Louis  $1.15  to  $1.15  l/?; 
Kansas  City  $1.12,    No.  2  white  corn  Kansas  City  $1»13.    No.  3 
white  corn  Chicago  $1.12  to  $1.13  l/2;    St.  Louis  $1.15  to 
$1.16.      No.  3  v;hite  oats  Chicago  50  l/4  to  52/;  Minneapolis 
46  7/8  to  47  1/8/;     St.  Louis  53  t6  54/;    Kansas  City  51  1/2/ 

Spot  cotton  dovm  82  points,  closing  at  22.30/  per  Ib-Ner 
York.  Ccit.  future  contracts  doY.n  98  points,  closing  at  23.22/. 
(Prepared  by  Bu.  of  Agr.  Econ,) 

Average  closing  price       Oct.  14,        Oct.  11       Oct.  13,  1923. 


2  0  Industria] s 
20  R.  R,  stocks 


99,18 
86.12 


101-33 
87.65 


87.13 
79.19 


i(Wail  St.  Jour.,  Oct.  15.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opioi&a  am 
reflected  in  iho  press  on  matters  aflecting  ft^riculture,  particulariy  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  view's  and  opiaio:ns  quoted  is  expire«ly  dkclaimed.  The  int^t  is  to  rcfloct  jsocurately  the 
news  of  importance. 
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Complaint  on  The  press  to-day  states  that  complaint  ras  issued 

Hog  Buying  yesterday  by  the  Packers  and  Stockyards  administration 

against  Armour  and  Company  and  Swift  and  Company,  Chicago 
packers,  alleging  discrimination  in  the  buying  afi  hogs  at  Chicago • 


Canada  Opposed  in  Secretary  Hughes  has  informed  the  Canadian  Government, 

T.'atermys  Deal  in  a  note  communicated  through  the  British  Embassy,  that  the 

United  States  Government  is  not  disposed  to  consider  the 
power  value  of  diversions  from  the  waters  of  Lake  Michigan  without  giving  con- 
sideration to  the  power  of  similar  diversions  from  Lake  Erie  and  the  Niagara  River • 
The  American  note  was  aommunicated  to  the  British  Em.bassy  on  Septem.ber  10,  in  con- 
nection with  the  framing  of  instructions  to  the  joint  board  of  engineers  for  the 
investigation  of  the  proposed  St.  Lav/rence  waterw,ay  project,  but  was  not  released 
for  publication  until  last  evening*     (Press  Oct^  i6) 


Italy  Creates  An  Associated  Press  dispatch  from  Rome  to-day  states 

Food  Office  that  in  order  to  combat  the  high  cost  of  living  in  Italy, 

the  Cabinet,  October  15^  decided  to  create  a  central  food 
office  and  to  prohibit  the  export  of  yellow  maize  until  Dec.  31,  except  on  li- 
censes issued  by  the  Ministry  of  Finance.    It  has  also  decided  that  two,  types 
of  bread  should  be  baked,  one  a  "popular  loaf"  and  the  other  a  "loaf  de  luxe*" 


France  Prepares  to  An  Associated  Press  dispatch  from  Paris  states  that 

Recognize  Russia       the  French  Government  will  on  Friday  formally  recognize  the 

Soviet  Republic  of  Russia,  according  to  information  ob- 
tained in  official  circles  October  15. 


2R»3  is  German  The  Associated  Press  October  16  says:  "Approximately 

Reparation  Credit        $2,200,000  will  be  credited    as  a  German  reparation  payment 
U.  S,  to  the  United  States  when  the  ZR-3  formally  is  accepted  by 

this  Government.    The  air  cruiser  represents  the  American 
share  of  a  special  reparation  against  Germ.any  because  of  the  destruction  after  the 
armistice  in  the  Friedrichshaf en  plant  of  six  complete  or  partially  complete  war 
Zeppelins  Germany  had  agreed  to  turn  over  to  her  late  enemies.    Upcn  inquiry  by 
the  United  States  the  Council  of  Ambassadors  in  Paris  in  1921  agreed  to  permit 
Germany  to  replace  one  ship  as  the  portion  of  the  United  States,  on  condition  it 
never  should  be  used  for  militarjr  purposes." 
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Canadian  and 
Russian  Wheat 
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Section  2  .   - .  • 

A  Chicago  dispatch  to  the  press  to«-day  says:    "High  prices 
for  grain  and  hogs,  with  the  latter  the  best  since  1920,  are 
creating  a  better  feeling  in  all  lines  of  Chicago  trade  and  in- 
dustry.   Bright  spots  of  last  week  included  improvement  in  the 
steel  industry,  with  the  Chicago  district  getting  a  larger  ton" 
nage  than  Pittsburgh «    This  is  the  result  of  readjustment  of 
prices,  which  is  giving  eastern  mills  the  advantage  to  an  ex- 
tent that  a  number  of  eastern  mills  are  reported  seeking  western 
locations  and  mergers  of  independent  plants  are  rumored  as  a 
possibility  to  enable  them  to  compete  with  the  new  order  of 
conditions.      A  readjustment  of  freight  rates  is  also  regarded 
as  necessary  as  a  result  of  the  elimination  of  the  Pitxsburgh 
Plus.  Mills  in  the  Chicago  district  are  getting  more  tonnage  for 
steel  and  pig  iron,  and  are  operating  round  65  per  cent  of 
capacity  " 

"»A  Montreal -dispatch  to  the  press  of  October  14  says: 
Loan  or  no  loan  from  Great  Britain,  Russia  will  never  again  be 
Canada's  rival  as  an  exporter  of  wheat,*  is  the  conclusion  of 
Professor  L.W,  Lyde,  who  occupies  the  chair  of  geography  in  London 
University,  after  an  intensive  and  exclusive  study  of  Russia's 
future  as  a  grain  exporter*    It  is  the  Canadian  opinion  that  it 
will  be  a  long  time  before  Russia  will,  if  ever,  have  any  such 
true  economic  exportable  wheat  surplus,  as  Canada  is  so  rapidly 
increasing  by  decades,  lustrums  and  years*    But  the  opinion  is 
based  less  on  conditions  in  Russia  than  the  low  cost  of  Canadian 
land, ddsk-low"tract ion-power  methods  of  cultivation  by  the  square 
mile  instead  of  the  acre,  in  a  veritable  wilderness  of  cultivable, 
virgin  soil,  geographical  position  in  relation  to  all  markets,  and 
the  best  modern  system  of  transportation* Professor  Lyde 
says,  with  great  authority,     ^Russia  unlike  such  lands  as 
Rumania,  Hungary,  Canada,  and  Argentina,  is  not  a  natural  exporter 
of  wheat  at  all.    It  does  not  and  can  not  supply  properly  its  ovm 
needs.      Even  in  1913  over  80  pe^  cent  of  the  governments  of 
Russia,  covering  over  90  per  c^nt  of  the  area  of  Russia,  never 
had  any  normal  surplus,  and  probably  75  per  cent  of  the  area  had  ' 
always  a  deficit.    Export  of  wheat,  therefore,  was  purely  artifi«- 
cial,  drawn  not  from  a  natural  surplus,  but  from  the  needs  of  a 
very  porr  and  ignorant  peasantry*^      Professor  Lyde  gives  clim.ate 
and  over-population  —  72  to  the  square  mile  compared  Y/ith  only 
two  in  Canada  —  as  his  reasons*     ^Russian  import  trade  can,' 
he  states,   'do  practically  nothing  to  lighten  her  unemployment, 
and  her  export  trade  ought  to  be  confined  to  flax  and  timber > 
of  which  she  is  a  natural  exporter.    Before  the  Franco-Prussian 
war  brought  America  ef f ect ivel3''  into  the  European  market  Russia 
had  som.ething  of  a  monopoly.    Russia  nov/  is  a  mere  slave  to  the 
American  grass  lands.    With  such  she  can  not  compete  in  quantity 
or  quality  or  even  price;  and  she  exercises  no  influence  whatever 
on  world  food  prices.    Above  all  her  total  wheat  and  rye  crops 
now  are  not  sufficient  to  supply  her  own  people  with  one  pound 
of  food  per  diem  per  caput." 
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for  the  marketing  of  the  greater  part  of  their  product;  that 
xhey  would  be  saying,   'The  price  on  this  is  so  and  so,'  rather 

than  'What    v/ili  you  give  me?'  Cooperation  must  begin 

at  the  bottom  and  build  up.    To  endeavor  to  develop  it  other- 
vjise  is  as  silly  ,  as  to  try  to  build  a  brick  wall  from  the  top 
to  the  ground o    The  individual  consciousness  is  the  place  where 
the  foundation  of  cooperative  success  must  be  laid*  From 
there  it  must  spread  tn  communities;  from  com.munities  to 
localities;     from  localities  to  districts;  from  districts  to 
regions,  and  from  regions  to  the  country  as  a  whole*.      So  far 
the  average  farmer  is  not  ready  for  rea^  cooperation,  however 
much  fee  may  believe  himself  to  be.    We  have  jant  read  a  letter 
from  a  reader  in  which  he  says  he  did  not  join  the  cattle 
association  in  his  comxiunity  because  it  v/ould  destroy  his  in- 
dividuality.     How  many  of  us  are  really  willing  to  make  the 
sacrifice  of  ihis  thing  we  call  individuality?    How  many  are 
ready  to  give  up  that  priceless,  yet  worthless,  thing  we  call 
personal  liberty?    Not  many*    And  until  we  are  ready  to  yield 
these  things  in  return  for  the  greater  va.lue  which  lies  in  con- 
certed action  we  can  get  nowhere  with  cooperation/' 

Credits  In  announcing  the  sale  of  the  new  farm  debentures 

October  14,  Commissioner  Cooper,  of  the  Farm  Loan  Board,  de- 
clared results  thus  far  indicated  that  the  credit  banks  had  been 
able  to  relieve  financial  stringency  in  any  section  where  they 
were  called  upon  for  help.    Ample  credit  has  been  supplied  to 
the  farm  cooperatives,  he  said,  adding  that  he  believed  the 
banks  would  have  no  difficulty  in  caring  for  marketing  needs 
this  year.    "A  very  gratifying  and  significant  feature  of  this 
sale,"    Mr*  Cooper  continued,  "was  the  purchase  of  $1,000,000 
of  the  debentures  of  the  Yifichita  Bank  by  a  group  of  Kansas 
banks  headed  by  J.  R«  Burrow,  President  of  the    Central  National 
Bank  of  Topeka,  Kan.    This  incident  is  significant  in  the  fact 
that  Kansas  ordinarily  is  a  high -rate  territory,  and  that  four 
years  ago  Kansas  banks  were  strained  to  the  limit,  many  of 
them  paying  the  Federal  Reserve  Bank  as  high  as  12  per  cent  for 
their  borrowing  because  of  the  excessive  amount;  significant 
as  to  the  fundamental  strength  of  our  agricultural  districts." 

Prices  Ghenn  Grisv;old,  Chicago  correspondent  of  The  Philadel- 

phia Ledger,  in  the  issue  of  October  15  says:    "The  current 
strength  of  the  wool  market  is  viewed  with  som.e  sorrow  by  the 
farmer  of  the  western  country  because  he,  speaking  collectively, 
has  not  profited  in  the  advance •    The  manufacturers  who  use 
this  wool,  on  the  other  hand,  are  seeing  an  almost  daily  enhance- 
ment in  their  inventories.    It  is  estimated  by  competent  authori- 
ty that  only  10  per  cent  of  the  betterment  in  wool  prices  this 
year  v/ent  to  the  grower,  and  further  that  of  the  approximately 
254 ,000,0CO-pound  clip  this  year  only  5  per  cent  still  remains  in 
the  farmers*  hands.    Manufacturers  hold  probably  60  per  cent  of 
the  clip  and  speculators  most  of  the  remainder  and  are  making 
big  profits  in  their  operations.    It  is  unfortunate  that  the 
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farmer  is  not  able  to  participate  in  the  improvement  in  the 
wool  situation  because  he  held  the  bag  Yih^en  the  deflation  set 
in  at  the  end  of  1919.    The  reason  he  has  not  participated  is 
that  he  v/as  so  heavily  in  debt  because  of  past  season's  losses 
that  ae  soon  as  the  clip  v;as  in  this  year  he  sold  in  order  to 
pay  doY/n  on  his  loans.    The  country  banks  necessarily  urged 
this  course  because  they  had  carried  the  farmer  for  a  long  time 
and  viere  anxious  to  liquidate  some  of  these  frozen  credits. 
It  is  believed  that  before  Novem,ber  1  v;ool  T/ill  be  exactly 
even  or  above  the  level  of  four  years  ago  for  the  first  time, 
namely,  65  cents  or  better,  for  Ohio,  and  proportionately  for 
other  grades,  all  of  v;hich  are  participating  in  the  rise." 

World's  ^lieat  An  editorial  in  The  Northwestern  I.Iiller  for  October  8 

Supply  says:    "Estimates  of  the  world ^s  supply  of  vzheat  are  notorious- 

ly misleading,  partly  because  accurate  figures  for  many 
countries  are  absolutely  uno":3tair-abl8 ,  and  partly  because  mere 
qu sntH at ive estimates  take  no  account  of  quality-  Furthermore, 
the  cemands  made  on  the  wheat  supply  ai^e  profoundly  affected 
by  the  availability  of  other  crops,  such  as  ryej  barley  and 
potatoes,  and  also  on  the  economic  status  and  mode  of  living 
off  the  people  to  whom,  norm-ally,  Y/heat  is  the  basio  food*  At 
the  same  time,  with  v:heat  prices  everywhere  determined  by  the 
relationship  between  Y/orld  supply  and  demand,  it  is  impossible 
not  to  give  careful  consideration  to  such  estimates  as  are 
available.    Using  the  reports  of  the  International  Insti- 
tute of  Agriculture  and  the  go^rei^nmisnts  of  the  principal  vihea:t 
producing  countries,  and  supplementing  these  with  estimates 
based  on  such  information  as  may  reasonably  be  trusted ^  The 
Northwestern  Miller  has  compiled  figures,  given  in  detail 
elsewhere  in  this  issue,  indicating  that  the  1924  wheat  crop 
of  the  world,  including  the  harvests  of  last  January  and  Feb- 
ruary in  the  southern  hemdsphere;  is  in  the  neighborhood  of 
3,675,000,000  bushels,  or  350,000^000  bushels  short  of  the 
wheat  crop  of  1923.........      As  com.pared  v/ith  the  world's 

7;heat  crop  of  1922,  the  1924  production  shows  a  loss  of 
120,000,000  bushels,  decreases  of  150,000,000  bushels  in  North 
America,  25,000,000  in  Europe,  20,000,000  ia  Asia  and 
10,000,000  in  Australaoia    being  only  partially  offset  by 
gains  of  65,000,000  bushels  in  South  America  and  20,000,000  in 
Africa*    The  1921  wheat  crop  was  almost  essctly  equivalent  to 
that  of  1924,  but  its  distribution  gave  Europe  195,000,000 
bushels  more  than  this  year,    Africa  20,000,000  m.ore,  and 
Australasia  25,000,000  more,  the  shortages  in  1921  being  in 
South  America  and  Asia.        Considering  the  fact  that  the  world, 
and  particularly  Europe,  is  to-day  unquestionably  consuming 
m.ore  v.'heat  per  capita  than  it  was  in  1921,  the  present  strong 
demiand  appears  to  have  a  sound  bif.sis  in  the  facts  of  pro- 
duction, and  to  be  likely  to  continue  -unless  an  unexpected 
change  in  the  estimates  for  certain  countries  of  the  northern 
hemisphere,  or  abnormally  large  wheat  crops  in  the  southern, 
would  materially  alter  the  situation," 
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Section  3 
MARKET  QUOTATIONS. 

Farm  Products  October  15:-    Chicago  hog  prices  closed  at  $11-25  for 

the  top  and  10.60  to  $11*25  for  the  bulk;  medium  and  good 
bsof  steers  J6«>85  to  $13.»35;  butcher  cows  and  heifers  $3«15  to 
$11;     feeder  steers  $4.65  to  $7»25;  light  and  medium  weight 
veal  calves  $8^25  to  $10*50;     fat  lambs  $12  to  $13c.50  and 
feeding  lambs  $11  to  $13,25» 

Ne-w  York  bulk  Round  White  potatoes  $1-10  to  $1*20  per 
100  pounds  in  New  York  and  Pliiladelphia;    sacked  stock  $1  to 
$lr.05  f*  0.  b»      Rochester.      Northern  sacked  Round  Whites 
$1«15  to  $1,35  in  a  few  markets;    80/  to  95/  carlot  sales  in 
Chicago  and  St  .>  Louis;  65/  to  70/  f,  o»  b»    Nev/ York  domestic 
round  type  cabbage  $9  to  $15  bulk  per  ton  in  eastern  cities; 
$6  to  $8  f»  0^  b«  Rochester..    New  York  a.nd  midwestern  yellow 
varieties  of  onions  ranged  $1*25  to  $2  sacked  per  100  pounds 
in  consuming  centers;     $1*40  to  $1«60  f«  o*  b«  Rochester ♦ 
Virginia  and  West  Virginia  Stayman  Winesaps  nearly  steady 
at  $4  to  $4»50  in  Philadelphia  and  Pittsburgh •    Illinois  Jona- 
thans weakened  slightly  to  $7  to  $7^25  in  the  Middle  West. 

Closing  wholesale  prices  on  92  score  butter:    New  York 
39  1/4/;    Chicago  37  3/4/J-    Philadelphia  40/;    Boston  39/. 

Average  grain  prices  quoted  October  15:    No*  2  red 
winter  wheat  Chicago  ^1*56;    St.  Louis  $1.61;    Kansas  City 
|1-51  to  $1.52.    No.  2  hard  winter  Chicago  $1.45  3/4  to 
$1.46  1/2:    St,  Louis  $1.45  to  $1.46:    Kansas  City  $1.36  to 
$1.46.    No,  2  mixed  corn  Chicago  $1.14  1/4  to  $1.14  l/2;  No, 
2  yellow  corn  Chicago  $1^15  3/4;    Kansas  City  $1^14.    No.  3 
yellow  corn  Chicago  $lcl3  l/2  tc      .14  1/2,  Sl-r..Lou.l3  $1.15. 
No>  2- whit  a  corn  Kansas  City  $lcl4«    No.  3  white  corn  Chicago 
$1.13  3/4;    St*  Louis  $1.-16.    No.  3  white  oats  Chicago  50  l/2 
to  52/;    St.  Louis  53  l/2/;    No.  2  white  corn  Kansas  City 
51  1/2/. 

Spot  cotton  down  20  points,     closing  at  22.10/  per 
lb.    New  York  October  future  contracts  down  7  points,  clooing 
at  23.15/.       (Prepared  by  Bu.  Of  Agr.  Econ.) 

Industrials  Average  closing  price  Oct.  15  Oct.  14,  Oct.  15,  1923, 
and  Railroads 

20  industrials  100.11  99.18  88.06 

20  R.  R,  stocks  86.66  86.12  79.66 

(Wall  St.  Jour.,  Oct.  16) 


DAILY  DIGEST 
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Hog"3uying  _      Answering  the  complaint  of  the  Packers  and  Stockyards 

Charge  Adninistraticn  against  Amour  and  Company  and  Smft  and  Company 

in  connection  with  buying  hogs  at  Chicago,  representatives  of 
AriEOur^and  Company,  in  a  statement  yesterday,  said  the  only  instructions  on  the 
subject  given^to  the5,.r  hog  buyers  were  fiiat  in  so  far  as  practicable  they  should 
purchase  firsti-hand  hogs,  f.nd  not  second-hand  hogs,  because  recent  results  showed 
shrinkage  en  the  second-hand  hc^s  amounting       some  instances  to  as  much  as  nine- 
teen pounds  per  head,     (P^ess.  Oct*  V?) 


Frice-fixirg  by  the  marufacturar  is  within  his  legal 
Legal  Right  right  urdsr  the  ruii'ng  of  the  Ur.iced  States  Supreme  Court^.  Felix 

h\  Levy,  ^^.etr  York,  fo.^n^er  specisl  coui^f-el  of  the  United  States 
Department  of  Justice,  told  the  ccn^re-tion  of  the  American  Hardv/are  Association 
at  Atlantic  City,  October  16*    'Mt  is  lawful  for  the  manufacturer  to  announce  in 

any  form  he  pleases   a  schedule  of  suggested  resale  prices,  and  if  the 

customer  does  not  observe  such  resale  prices,  then  to  refuse  to  deal  v/ith  him 
farther,  but  this  is  the  Limit  of  his  right,"    he  declared.     (Press,  Oct.  17) 


German  and  An  editorial  in  Tne  Washington  Post  to-day  says:    ^^The  over 

D/5mestic  Trade      subscriptions  to  the  Germari  loan,  reported  from  New  York,  London, 

Stockholmj'  and  even  Paris,  are  evidence  of  the  universal  confi- 
dence of  D.nvestors  in  the  early  recovery  of  Germany  under  the  Dawes  plan.    The  loan 
is  the  prelude  to  intense  industrial  acti^rity  in  German^'.    The  governments  of 
Europe  are  ajive  to  the  competition  that  Germany  will  offer,     and  are  imposing 
protective  tariffs  to  prevent  the  dumping  of  excessive  amounts  of  German  goods  in 

their  markets.   It  is '  calculated  by  v/ell-inf  orm.ed  economists  in  Europe 

that  Germans  have 'about  s^l , 500  , 000 j 000  invested  abroad*    This  resource  will  enable 
German  manufactur-:a^?;  to  obtain  ell  tne  raw  materials  they  require «  American 
visitors  to"  Germany  are  surpi  ised  to  find  the  country/  in  such  excellent  condition. 
Industrial  plants  are  not  only  large,  but  they  are  filled  with  the  most  up-to-date 
machinery  and  are  operated  with  a  skill  and  economy  that  may  well  warn  competing 
countries  of  the  struggle  that  is  ccmirg.      German  woikers  are  not  slackers.  They 

work  long  hours  for  wages  tha.t  are  equivalent  to  30  cents  American  money  The 

threat  of  strong  German  competition  is-- not -vague } -remote  or  imaginary,    It  is 
real  and "  immi.nent .    The  defeated  empire,  reducea  to  dire  straits,  is  bending  all 
the  energies  of  its  industrious  and  ingenious  people  to  recover  German  prestige 
and  prosperity,    Americans  who  formerly  felt  German  cor/ipetition  in  South  America 
know  only  too  well  how  difficult  it  is  to  hold  markets  against  them.    They  are 
adepts  in  selling,  and  they  always  make  two  strong  appeals  for  trade  which  Amer.".-- 
cans  are  not  inclined  to  make*    One  is  the  readiness  to  manufacture  any  kind  of 

inferior  stuff  that  the  market  calls  for  The  other  inducement  is  long 

terms  of  payment.  
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Cotton 


Cotton  Foreign 
i^arket 


Theo*        Price  says  in  a  reviev/  of  the  department  cotton 

report  in  Coanerce  and  Finance  for  October  15:   These 

figures  are  regarded  as  impressive  because  it  is  generally  be* 
lieved  that  the  crop  is  a  late  one,  and  that  it  is  hardly  possi- 
ble -chat  mure  than  one-'third  of  it  could  have  been  ginned  up  to 
the  beginning  of  October.    Upon  this  theory  spinners  will  prob- 
ably adopt  the  hand-to-mouth  policy  that  dry  goods  merchants  have 
folloY^ed  for  so  long.    This  hand-to-mouth  policy  has,  in  fact, 
become  almost  national  in  the  United  States.    Followed  to  its 
logical  conclusion  it  means  that  the  business  'boom'  will  become 
a  thing  of  the  past.      This  is  net  to  be  regretted  by  anyone  ex- 
cept the  farmer,  who  is  left  to  hold  the  bag  and  finds  himself 
com.pelled  to  take  the  risks  of  the  market    for  from  six  to  eight 
months  longei*  than  formerly*    It  is  true    that  those  who  raise 
grain  and  cotton  might  sell  futures  as  the  merchant  does,  but 
there  are  only  a  few  farmers  who  can  or  will  follow  that  coui'se, 
and  until  some  form  of  hedge  or  pi*ice  insurance  is  provided 
for  those  who  are  engaged  in  agriculture  the  hand-to-mouth 
policy  will  bear  unfairly  upon  them*" 

The  Wail  Street  rrcurnal  of  October  16  says:  "How 
much  cotton  will  foreim  countries  take  from  the  United  States 


this  season?    Es-^.e  fus 


one  of  the  biggest  factors  in  the  cotton 


market,  as  regards  prices.    Domestic  consumption  roughly  approx- 
imates  half  the  crop*    The  price,  therefore,,  depends  upon  the 
market  for  the  surplvxs.    The  foreign  situation  at  present  lends 
itself  to  seme  conflicting  views >    Foreign  food  and  feed  crops 
are  coiisiderably  boio7/  those  of  las'o  year  and  sorrie  cotton  dealers 
take  the  view  tha.t  on  this  account  those  countries  will  reduce 
their  imports  of  cc';tcn<,      If  the  deficiency  in  grain  crops  were 
serious  it  would  be  a  natural  assumption  t'nat  other  purchases 
would  be  suboxdinated  to  that  of  food  siipplies*      But  present 
conditions  do  not  bear  out  the  theory  that  Europe  must  refrain  from 
buying  raw  materials  in  order  to  feed  itself  . It  must  not 
be  overlooked  that  ^vorld  stocks  of  cotton  and  goods  are  sm.all 
and  Europe  is  gradu'ally  returning  to  normal  conditions.  Compared 
with  a  year  ago  there  has  been  a  considerable  improvement  in 
economic  conditions  in  that  part  of  the  world.    The  Department  of 
Agriculture  is  even  now  pointing  out  that  employment  conditions 
in  France,  Ital.y  and  the  United  Kingdom  are  improving^    It  also 
says  that  the  patting  of  the  Dawes  plan  in  operation  should 
stimulate  German  indust}.y«    An  improvement  in  the  economic  condi- 
tion of  an^^  country,  not  followed  by  a  stimulation  of  demand  for 
cotton  would  be  an  anomaly.    If  Europe's  bankrupt, Germany,  a 
great  industrial  country,  is  set  on  her  feet  as  now  seem.s  like- 
ly, more  cotton  will  be  consumed  by  German  spindles.     If  employ- 
ment conditions  in  three  of  the  greatest  countries  of  Europe, 
aside  from  the  bankrupt,  ai-e  improving  there  must  be  more  of  a 
demand  for  the  raw  materials  of  industry  of  which  cotton  is  a 
large  part»    The  department  also  calls  attention  to  Japan  and  says 
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that  thore  should  be  no  decrease  in  the  consumption  of  cotton 
in  th.-?.t  country,    Tnf-;3C  facts  justify  a  rearjon^iblo  hcpa  thr?.t 
our  exports  of  cotton  wi.ll  be  at  le^^st  as  3a:rge  as  they  v/ers 
a  year  ago,    -when  th.-^y  amour  tod  to  5,656,000  bales  of  lint, 
or  almost  as  m\ioh  as  v/as  cons:;.Tied  in  the  Uritcd  States,  Tf 
th.erG  is  any  considerable  inprovement  in  lore^.gn  conditions  a 
still  larger  pi/oportion  of  our  crops  should  go  abroad*" 

Practically  all  of  the  large  New  York  banks  which 
do  an  international  business  have  receivod  requests  for  loans 
from  Eu^'ODean  natrions*    These  requests  were  said  yesterdays  to 
cocie  fron  gt;"'?G:-.-*nm;.;...its  and  foreign  lo.i.lvycAs^  hydrcelectric  con- 
cerns ana  industr.'.es The  avalanche  of  applications  for  loans 
and  credits  gained  monontv.m  on  Tuesday,  and  yesterday  it  was 
estimated  if  only  a  part  of  th.^  loans  asked  wore  to  be  met,  the 
AiLorican  invfestment  market  would  be  called  on  v/ithin  very  few 
months  to  place  moy/e  than  a  billion  dcliars  of  bonds.  Interior 
Europe  leads  in  the  number  of  potential  borrowers,  and  it  was 
learned  bhat  many  ba.ike.i''s  from  Germany,  Austria,  Poland  and  other 
count/.'ie3  ir-s,:Q  planning  to  come  to  M3Y^  York  to  discuss  borrowing 
possibilities •     Included  in  the  line  -up  of  likely  borrov/ers 
were  said  to  be  a  number  of  the  larger  German  cities «    To  be 
prepared  for  this  invasion  of  pfoopective  borrowers  the  large 
New  York  banks  have  begun  to  strengthen  their  information  ser- 
vices,    (New  York  Times,  Oct.  16) 

The  Country  Gentleman  for  October  18  says:    "For  the 
present  crcr)  year  Alabama  farmers  bought  more  than  60,000  tons 
of  fertilizer  cooperatively  thrcugh  the  State  Farm  Bureau.  The 
money  ou'^Ja^'  was  Jl, 800, ,00 J.     It  is  not  so  much  the  magnitude 
of  this  cooperative  deal  that  deserves  notice  as  the  fact  that 
this  method  of  doing  business  benefited  both  the  farmers  and  the 
fertilizer  companies.      It  was  a  cash  proposj.tion,  v/ith  banks 
ad'/ancing  the  necessary  money  v/here  farmers  did  not  have  it. 
The  feri.tli'^er  companies  we?.'e  only  too  glad  to  make  price  cuts 
for  caohc    Too  much  paper  in  the  past  several  years  has  almost 
wrecked  the  industry*    They  are  anxious  to  get  on  a  cash  basis." 

An  Associated  Press  dispatch  October  16  says:  "If 
the  success  of  American  agriculture  depends  upon  the  failure 
01  crops  either  at  home  cr  abroad,  it  hangs  by  a  very  slender 
thread,  Frank  0.  Lo?;denj  former  Governor  of  Illinois,  said  in 
an  address  Octobe.;'  15  before  the  Inland  Daily  Press  Association. 
Eecouse  of  im.proved  conditions  in  the  wheat  belt  and  in  those 
portions  of  the  corn  belt  where  the  farmers  have  raised  a 
normal  crop,   'we  are  too  prone  to  say  that  the  farmer *s  troubles 
are  over,^    Ivlr,  Lowden  declared j  pointing  out  that  the  better 
prf.ces  for  wheat  and  corn  were  due  principally  to  the  virtually 
coriplete  or  partial  fai].ure  of  these  crops  in  other  sections. 
Cotton  growers  will  get  millions  of  dollars  less  for  13,000,0Cr 
bales  than  they  Y/ould  have  received  for  12,400,000  bales, 
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according  to  Mr,  Lowden,    He  said  the  figures  of  the  Depart- 
mj:.it  o:'  .'Agriculture  for  the  Jost  t7v'o  monbhs  showed  that  a  5 
per  cent  increase  in  cottun  p-'oc'uct icn  hsd  ca.u^'ed  a  20  per 
cer.t  decrease  in  p-.'iGeo     'It  "will  be  teut^r  not  only  for  agri- 
culture,  but  better  for  the  country j  if  we  face  th3  fact  -and 
admi^  w  that  there  is  a  real  prcblein  raiting  for  so]Luti'''n  more 
important  than  any  othez*  domestic  problem  v:e  have,*  Mr© 
Lowden  asserted*      'We  are  coming  to  recognize  that  v/e  have  a 
farm  problem,  ^hich  in  itself  is  a  deci'ited  gain,  for  -when  we 
admit  its  e:g''istence  i-^e  already  are  on  the  v.-p.y  to  its  so].ution* 
The  busilness  and  financial  v/o^Ovd  underestimated  the  injury  that 
Am.erican  agriculture  received,    ¥e  may  assume  commercialized 
agriculture  has  come  to  stay*      Agriculture,  then,  m^/^si;  conform 
to  the  eccnomlc  lav/s  and  limitations  v;hich  coirtrol  the  other 
portions  of  o^^ir  commerc-ai  structure.    One  of  these  is  that 
production  r.Vijt  be  adjusted  to  compensa.tioni.    Only  through 
organization  can  thij  result  be  achieved j  because  only  through 
organization  does  progress  comedo ,v *    In  ail  other  indus- 
tries j    Mr-i  LowGsn  cortinuodj  there  has  been  a  grcv/ing  tendency 
to  stabilize  prices,  and  If  the  farmers  are  to  put  themselves 
upon  te.i:'ms  of  qua"", iu}-'  \7itn  the  great  industries  of  the  country, 
they,  tec,  must  organi<:iio«  c  c « * «  Tnose  v/ho  oppose  the  principle 
of  cooperative  mai-ketingj  Ut^  Lowden  saM,  think  that  in  some 
way  the  associations  are  seeking  to  a,void  the  operation  of  the 
la-.^  of  supply  and  demands     'Quite  the  reverse  is  true,*  he  said, 
*The  l?t:;s  of  supply  s.nd  demand  extending  over  a  series  of  years, 
in  fixing  what  the  political  economAsts  call  the  normal  price, 
still  oiataxn*    To  fir-  the  market  price  fairly,  that  law  is 
effective  only  with  free  competition  on  both  sides*    There  must 
be  equality  of  understanding  on  xhe  part  of  buyers  and  sellers 
before  this  law  can  operate  successfully.*" 

Tobacco  Exports  Leaf  tobacco  stood  fourth  in  value  in  the  list  of 

J^msrican  sx^iort  ccmmodities  and  constituted  four  per  cent  of 
the  total  expoits  in  the  first  six  months  of  1924,  according 
to  an  anal3rsig  of  America's  world  trade  published  in  a  bulletin 
issued  by  the  foreign  commerce  department  of  the  Chamber  of 
Commerce  of  the  United  States  a         '"During  the  first  half  of 
1924  ■^'■e  shipped  abroad  299,427,000  pounds  of  unmanufactured 
tobacco,  valued  at  <i32 ,136  ^000,    an  increase  iLn  quantity  of 
38,8"^  over  the  215,670,000  pounds  exported  during  the  sam.e 
period  of  1923,  and  a  gain  of  21«,2/^  in  value,  the  6-months* 
exports  in  1923  being  valued  at  .^36V -779,000,"  says  the  bulle- 
tin.       The  chief  buyers  of  American  leaf  tobacco  were  Great 
Britain,  China,  Aus trails,  and  Germany,  with  the  other  princi- 
pal European  countries  and  Canada  also  taking  large  quantities. 
"\i>Je  also  import  considerable  high-grade  leaf  tobacco  for  cigars 
and  cigarettes.     For  the  January -June  period  of  1924  two  per 
cent  of  our  imiports  consisted  of  leaf  tobacco,  that  item  be- 
ing our  tenth  pi'incipa.1  im.port.      During  the  first  half  of 
this  year  our  impoits  of  manufactured  tobacco  totaled 
33,332,000  pounds,  vaD.ued  at  $37,272,000,  a  decline  in  the 
quantity  imported  a  year  ago,  35,66  3,000  pounds,  of  9-1^,  but 


an  incre-j^o  of        in  the  valv.9,   'J34, 517 ,CCO*    Cur  imports  cf 
cig?ir  :sa?  v^arrib  priifo:? ptJ  ly  from  Cuba,  fl(;;n.anrl ,  and  Gsrrafiny, 
Ci^jaret-;.^  leaf  o'a>{  GucpAi.ed  "by  Grosce,  GsrinaiiVj,  Italy^  and 
Turkey o    hi^^i  aij:^ng  ovr  chief  j^xports  c\2^ie  ci£;arette3  5  icr 
^r.5.ch  -we  hav^  developed  an  excollent  trdde,  chiefly  in  China 
and  other  part?  of  the  Far  East.    773  exp'jrtod  17,432 j 000  pounds 
of  cigF.rettes,  vaJ.usd  ab  $?.0,o53,OC;0  d-jring  the  first  half 
of  1924,  practically  the  sane  quantity  as  3.n  ?.923,  although  the 
valuG  a  year  -gc  -Vcin  CU»053,odo«      Cur  total  iriports  of 
cigarettes,  cigars,  etc,  nnounted  to  less  than  $5,000,000  dur- 
ing the  first  half  of  1924." 

An  editorl'^l  in  The  Country  Gentleman  for  October  18 
says:    '^Reports  from  twenty-one  T^heat-^produ'; ing  countries  that 
'jJi  1923  p.r'oduced  more  than  60  p,?r  cent  of  all  the  Vneat  gro7m  in 
the  \T?^"lci  chov;  'i  decreased  production  this^/ear  of  11..3  per  cent« 
Even  thcugh  n:^.-:t  yec.r  prrduce:-^  a  norm]  crop  it  v;ill  not  have  to 
go  to  the  mari'iet  in  competition  T.diLh  a  heavy  carry-over.  Wheat 
prices  in  i92b  should  therefore  he  T7ell  above  a  dollar  a  bushel. 
The  pos.itlcn  ef  ^heat  '^^rill  03  fviither  strengthened  by  a  shortage 
and  hig].  p!'ices  cf  pork  products «      A  year  ago  there  was  no  hope 
in  sight  for  the  depressed  wht-ao  farmer*    To-day  the  skies  are 
cxeai-od  and  the  future  appears  very  much  brighter,    A  short-crop 
year  can  work  marvels 

"Wliolesalo  p-'^ices  in  vSeptember  receded  somev/hat  from  the 
Augiist  level,  according  to  information  gathered  in  representative 
markets  by  the  United  States  Department  of  Labor  through  xhe 
Bureau  of  Labor  Statistics*    The  bureauls  weighted  index  number, 
which  incj.uaes  404  corrriodities  or  price  series,  declined  to 
148o3  for  September,  compartd  with  149*7  for  August,  and  153*7 
for  oeptembor,  19'o3.    Doc-reases  in  farm  products,  clothing 
materials.,  fuels*  and  metals  A'ere  responsible  for  the  drop  in  the 
general  price  level,    Ar.ong  farm  products  there  were  substantial 
reductions  ir  catxle,  sneep.  cotton,  cottonseed,  flaxseed,  hay,  ho 
onions,  and  potatoes.    These  decreases,  notv/ithstanding  increases 
in  grains,  hcgr^,  eggs,  h^dcb,  and  y/ooI,  caused  the  farm  products 
price  level  to  I'ec^^de  \\  per  cert.    Of  the  404  commodities  or 
price  series  for  which  comparable  data  for  August  and  September 
were  collected,  decreases  were  shovm  in  120  instances  and  increase 
in  125  inttancBs*    In  159  insta.nces  no  change  in  price  v/as  re- 
ported,     Corrparing  prices  ti:  September  with  those  of  a  year  ago, 
as  measured  by  changes  in  the  index  number,  the  general  level  has 
decreased  over  3  per  centr    In  all  groups  except  foods  and  chemi- 
cals and  drugs  ).'rices  averaged  lower  than  in  September,  1923, 
ranging  from  loss  than  one-half  cf  1  per  cent  in  the  case  of  farm 
products  to        per  cent  in  the  case  of  clothing  materials  and  11 
per  cent  in  the  case    of  metals.     (press  statement,  Oct-  16) 
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MARKET  QUOTATIONS, 


Farm  Products 


Industrials 
and  Railroads 


"Oct,  Xet-    Grain  prices:    Mo,  1  dark  nor^Jihern  spring 
^h3at  M:«.nn-f^pc].i3  ^AS^ -lo  $1.61  :>/Z^    No.  2  red  winter  wheat 
5t^  Louis  $l.eZ;    Kansas  Cit^  §1,53  to  ^lo56.      No.  2  hard 
winter  wheat  St.  Lov.is  $1.-47  to  |i--,43-    Ka-:isas  City  $1«39  to 
^2*54.    No.  2  yellow  corn  Chicago  Jl.l.^.  ,i/4  to  $i*?.4  i?/4; 
Minneapolis  ^I<.07  3/^  to  §1.03  1./^;    Kanstis  City  §X.12.    No.  3 


w  co':n'i  Gnicago 


;?A»0?;    Sg<,  Louis  0l<,13 


-..^2  l/3_  to  51.13  1/2; 


r.ansas 


^r.  Minnespulis  $1.06 

2  tG  §1.-.14  1/2.    No*  2  ^Ji/hite  Corn 


Nj.  3  white  co-^i  Chicago  $1,12  3/4  to  $1,14; 
St*  Louis  $1,14  to  $1,14  1/2. 

^       Closing  v/holesaio  prices  on  92  f^core  butter:    New  York 
39  l/4(/;    PhiXadeJo^da  4':v/;  Bostcn  39/;  Chicago  38/. 

No-thaiii  saoked  rc-And  white' potatoes  $1*15  to  $1*35 
in  a  few  cibl-s  ■  75/  to  9o/  oa.-j.oi  sa3.es  in  Chicago;    60  to  70/ 

0*  bo    Cabbage  market  go-iera].!/  siign'':l/  weaker*    New  York 
domestic  ro;?,nd  type  r:ost.ly  ^IG  to  $12  bulk  per  ton  in  leading 
eastern  cities,  $S  to  $7  x*       b«  Rcohester*    New  York  and  mid- 
wsstern  vrollow  ^arteties  of  onicns  ranged  $1*25  to  $1*75  sacked 
pei»  100  ii^s.    in  consiiining  centers?    81 -,40  to  $1^60  f»  o,  b<. 
Rochester  and  $1.30  to  $1.40  at  West  Michigan  Points^    New  York 
apples  Rhode  Island  and  Northwestern  C-reenings  fi:-^m  at  $5  to 
^5*50  per  bbl.  in  New  York;    $4^25  f.^  o»  b,  Rochester. 

Chicago  hog  prices  closed  at  $11  icr'the  top  and  $9.75 
to  $10-.v5  for  the  b'ulk*    Medium  and  good  beef  steers  35/  lower  to 
lOp^  higher  at  $o  ,>S^;  to  $11.45;  butcher  cows  and  heifers  steady  to 
25/  lov;er  at  $3 ..25  to  $11,*  feeder  steers  10  to  35/  lower  at 
$4*65  to  $7:*v5» 

A'^^erago  price  of  Middling  spot  cotton  in  10  designat- 
ed spot  markets  s.d'.'anced  47  pci?its,  closing  s.t  22*57/  per  Ibo 

New  York  October  fubure  contra.cts  advanced  27  points, 
closing  at  23.-42/*     (Prepared  by  Bur.  Of  Agr,  Econ,) 


Avefage  closing  price 
20  industrials 
20  R.  R»  Stocks 


Oct.  1*5, 

100,16 
86,40 


Oct,  15,     Oct.  16,  1923. 

lOOoll  86,91 
86*66  78o28 


(Wall  St,  Jour-,  Oc:.  17*) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Aj^ricultiire  for  the  ptirpose  of  presenting  all  shades  of  opinion  aa 
reflected  in  the  press  on  matters  affe<?ting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  view's  and  opinions  quoted  is  oxpi^ssly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Secretary  Hughes  An  Albany  dispatch  to  the  press  to-day  reports  that 

Advises  Direct         Secretary  cf  State  Hughes,  speaking  on  "Our  Constitutional 
Cabinet  Aid  in         Heritage,"  last  night  at  the  convocation  exorcises  at  the 
Conrress  University  of  the  State  of  New  York,  declared  "it  ought  to  be 

possible  for  Cabinet  officers  to  take  part  in  the  debates  in 
both  houses  of  Congress  on  matters  touching  their  departments  and  thus  to  be  a-ble 
to  give  exact  information  and  to  defend  themselves  against  unjust  attacks*  A 
vast  amount  of  time  novr  is  wa.sted  in  the  Congress  over  things  that  are  not  and 
never  v;ere»      Under  the  preseiib  arrangement,"  he  said,  ''a  Cabinet  officer  often 
hears  of  misunderstandings,  and  an  outpouring  of  mistaken  notions,  Y;hich  a  brief 
stateaent  from  him  could  have  corrected,  but  the  misapprehension  has  been  voiced 
and  has  gone  through  the  coimtry,  perhaps  never  to  "be  ov6J^t?^]ieii<?/e  can  enhance  the 
opportunities  of  executive  leadership,  not  by  cver-r^tding  the  cherished  pifwro- 
gatives  of  Congress,  cr  by  attempting  to  gain  an  illicit  advantage  for  that  leader- 
ship, but  by  having  a  recognized  contact  through  the  regular  admission  cf  Cabinet 
officers  to  the  floor  of  both  houses  of  the  Congress." 


Arkansas  Road  The  New  York  T3.mes  to-day  says:    '^Argum-ent  T^as  heard 

Tax  October  17  before  the  S^jpreme  Court  of  the  UrJ.ted  States  in 

the  case  of  Mrs.  M.  L.  House,  involving  the  validity  -of  'bhe 
Arkansas  la^:  authorizing  assossnents  for  high'^v'ja.y  improvement s j  which  in  many 
instances,  it  is  alleged,  are  so  excessive  as  to  amount  to  confiscation.  Several 
like  cases  are  pending  before  the  court  on  which  decisions  are  expected  this  term. 
The  Arkansas  statute  is  attacked  on  constitutional  grounds  and  on  the  ground  that 
the  State  bodies  that  administer  it  have  been  guilty  of  discrimination  in  the 
natter  of  assessments  as  between  owners  of  abutting  property,  and  that  in  the 
case  .'.under  consideration  the  State  failed  to  show  -chat  the  plaintiff  had  gained 
any  benefits  through  the  road  improvement  undertaken  in  the  vicinity  of  her  hold- 
ings.     In  the  case  argued  yooterday  the  Supreme  Court  is  called  upon  to  decide 
anong  other  questions,  whebner  it  is  within  the  pow/3r  of  the  State  legally  to  ma^e 
tax  assessments  against  property  ov/ners  on  one  side  of  a  road  and  exempt  owners 
on  the  other  side,  and  whether  the  Constitution  is  not  contravened  T?;herc  an 
assessment  is  made  that  exceeds  more  than  one-third  of  the  gross  yearly  income 
from  a  landed  property  •" 


France  for  Rural  •  Tho  press  to-day  reports  that  the  first  congress 

Electricity  of  the  national  Federation  of  Societies  for  Rural  Electrx:..,-" 

cation  will  be  held  at  Lyons,  France,  this  autumn,  according 
to  reports  from  Paris.    Ab  the  congress,  which  has  the  sup-» 
port  of  the  Ministries  of  Agriculture,  Public  Works  and  the  Interior ,vyill  be 
considered  the  various  problems  dealing  with  the  increased  use  of  electr^.ca,!. 
snerg^r  on  the  farms  of  France  and  the  wider  distribution  of  electrical  service 
throughout  the  country. 
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C  anada-Aus  t  ral  ia 
Trade  Treaty 


Canadian  YJheat 
Imports 


Cocperabion 


A  Montreal  dispatch  to  the  press  of  October  17  states 
that  the  trade  agreement  recently  concluded  between  Canada 
and  Australia  will  not  go  in'.o  ope:'ation  for  some  time. 

Imports  of  Canadian  wheat  into  the  United  States  for 
consumption  and  upon  v.hicli  duty  v/as  paid  totaled  20,000 
bushels  during  the  week  ended  October  11,  according  to  an  an- 
nouncement of  the  Department  of  Commerce-    The  previous  v/eek 
no  such  imports  were  reported.    Imports  of  wheat  into  bonded 
mills  for  grinding  into  flour  fcr  export  totaled  9,270  bushels, 
as  against  2,838  bushels  the  preceding  week»      Total  wheat  im- 
ports from  January  1  to  October  11  v/ere  15,568,208  busheia. 
(Press,  Oct-  17.) 

An  editorial  in  Farmer  and  Breeder  for  October  15  says: 
*-A  writer  in  a  trade  paper  published  5.n  Mew  York  City  asks, 
'"Why  can  not  Agriculture  be  made  permantxitly  prosperous?'  On 
the  face  of  it  this  is  a  proper  question,  and  at  first  blush, 
every  farmer  in  this  broad  land  will  echo  the  inquiry  and 
breathlessly  v/ait  a  reply.    We  wish  we  were  wise  and  learned 
enough  to  give  the  right  answer  —  and  the  right  answer. of 
course,  is  one  that  must  please  every  farmer  in  this  broad 
land.    But  to  tell  the  truth,  we  don^t  know  why  agriculture 
can't  be  made  permanently  prosperous*    Or  put  it  this  way: 
If  the  gentleman  who  asks  this  momentous  question  will  tell 
us  ?/hy  tx-'ade  and  commerce  and  manufacturing  and  railroading 
and  mex- ch and j sing  p.nd  doctoring  and  law;j^ering  and  preaching  and 
every  other  human  activity  on  earth  can  not  be  made  universally 
profitable  and  success fulj.  we  will  not  need  to  give  an  answer 
to  the  previous  question,  for  he  will  have  answered  it  himself. c 
Success  on  the  farm  is  an  individual  matter  with  agriculture 
unorganized  as  it  is  to-day «    Gro-up  competition  has  aided  other 
lines  of  activity,  and  ooopsraticn       7;hich  is  the  same  thing 
—  may  be  necessary  to  raise  agricultur-e  as  a  whole  to  higher 
economic  IcvelSo.,...  iirierican  farmers  as  a  class  a.re  not 
good  CO operators  —       witness  their  failurse  to  select  safe 
leaders,  and  to  nni^  -v  'C^.c  the  common  good  instead  of  fighting 

each  other  through  >  *  ^^rJ.  organizations c  We  are  not 

wholly  sure  that  grojp  c-jnpetition  through  gentleman^ s  agree- 
menxs,  labor  unions,  and  cooperative  societies  will  actually 
solve  the  problems  of  liuman".ty  in  its  tragic  pursuit  of  happi« 
ness,  but  that  is  the  present  tendency,    "\i^Jhere  it  leads  no 
man  knows.    In  the  long  view,  the  human  mind  —  the  supreme 
intelligence  implanted  in  the  brains  of  men       will  work  out 
man's  destiny  on  this  planet.    Much  suffering  can  be  saved  by 
taking  thought  of  tomorro?7  and  building  cur  inter-zoven  in- 
stitutions not  for  a  ds.y  but  for  all  time*" 
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Corn  in 

Florida 


Cotton  Rules 
Adopted  in 
Chicago 


European 
Conditions 


The  Florida  Tines-Union  for  October  14  says:  "More 
than  likely,  farmers  of  Florida  and  the  Southeast  generally, 
will  buy  very  much  corn  this  year,  as  they  have  done  in  years 
past  —  will  buy  very  much  more  corn  than  they  will  sell,  in  the 
aggregate.    This,  because  they  have  not  planted  corn  as  ex- 
tensive3.y  as  they  might  have  done  and  should  be  doings    And  not 
many  of  those  who  bave  planted  have  made  an^n^/here  near  the  crop 
they  should  make.    YiJhen  a  Duval  county  corn  club  boy  can  pro- 
duce 105  bushels  of  corn  on  an  acre  of  land,  what  has  the  farmer 
to  say  when  he  produces  15,  20,  30  or  even  40  bushels  per  acre? 
Corn  always  is  a  staple  crop*    It  alv/ays  is  in  demand.    Prices  ■ 
always  are  not  high,  as  at  present,  but  they  are  good  enough  to 
justify  more  planting  of  corn  in  Florida,  and  other  Southern 
States,  than  is  being  planted.    Then,  too,  corn  and  more  corn 
is  required  year  after  year  to  supply  increasing  local  demands- 
As  above  is  indicated  corn  and  cattle  go  together*    "When  beef 
cattle  prices  are  good,  and  corn  prices  are  not  so  good,  it 
pays  to  sell  corn  through  fattened  cattle.    Poultry,  too,  requires 
increasing  quantities  of  corn.    Much  of  -ohis  feed  now  is 
bought,  for  consumption  in  this  section,  from  producers,  or  corn 
growers,  in  other  States.    This  should  not  be.    The  growing  of 
more  corn,  and  better  cultivation,  has  been  urged  on  Florida 
farmers  for  years.    They  have  not  responded  as  they  should  have 
done.    They  ought  to  learn  a  very  valuable  lesson  in  the  corn 
markets  and  corn  prices  of  this  year." 

Members  of  the  Chicago  Board  of  Trade  Octobei'  16  adopted 
amendments  to  the  rules  establishing  rates  of  commisaion  on 
transactions  in  cotton<,     Samuel  P«  Arnot,  executive  vice  presi-  • 
dent,  said  that  the  date  of  opening  the  new  Chicago  cotton 
market  had  not  yet  been  defiioitely  fixed.    It  is  believed,  how- 
ever, that  the  remaininp;  details  will  have  been  completed  so 
that  trading  can  begin  early  in  November.     (Press,  Oct->  17 

The  Journal  of  CorGmerce  for  October  17  says:    "^A  local 
banker  returning  after  a  sta37  of  several  weeks  in  Europe  issues 
to  the  press  the  Ubual  'statement^  concerning  his  ob£3-e;?vations 
abroad.    The  interesting  thing  about  this  statement,  however, 
is  that  while  it  has  a  good  deal  to  say  about  Europe  it  has 
quite  as  much  to  offer  about  conditions  in  the  United  States «  The 
net  income  of  the  banker's  trip  appears  to  have  been  a  strong 
impression  on  his  mind  as  to  the  exceptionally  favorable  posi- 
tion of  this  country  and  its  probable  prospects  as  compared 
with  those  of  Europeans,    This  interview,  although  rather  franker 
and  more  to  the  point  than  many  of  a  similar  character  that  have 
appeared  of  late,  does  not  stop  77ith  the  making  of  a  contrast  be- 
tween our  07.T1  industrial  outlook  and  that  of  other  countries, 
but  it  goes  on  to  predict  further  business  success,  or  in  the 
usual  conventional  phrase,  'an  era  of  prosperity,*  provided,  how- 
ever, that  we  insist  on  certain  important  things.    These  funda- 
mental matters  are  (l)  avoidance  of  political  unwisdom,  (2) 
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insistence  upon  cooperation  between  Government  and  business, 
(3)  development  of  efficiency  in  manufacturing,  (4)  curtail- 
ment of  viastet  (5)  abandonment  of  public  extravagance,  (6) 
elimination  and  avoidance  of  credit  inflation. ♦  Assuming  that 
the  conditions  are  great  aids  to  prosperity  does  it  not  follow 
that  xf  they  can  not  be  furnished  corresponding  retardation 
of  prosperity  will  ensue?    This  undoubtedly  is  exactly  what  the 
author  of  the  interviev/  desired  to  convey  to  those  who  read  his 
analysis  intelligently.      Such  improvement  as  there  is  in 
Europe  will  take  its  effect  in  a  growth  of  exports  and  such  ex- 
ports must  be  sold  somer/herG.    As  the  result  of  hard  experience 
ana  a  readiness  to  accept  l07/er  profits  and  narrower  margins  of 
living  ^7ages  capitalists  and  employees  in  a  good  many  European 
countries  are  now  in  position  to  proceed  actively  to  work  on 
a  very  moderate  basis  of  remuneration.    If  we  want  to  get  any 
export  trade  or,  indeed,  if  we  want  to  hold  our  domestic  market 
as  we  have  been  doing,  we  must  meet  these  competitors  on  their 
own  ground.    -Ve  muet,  in  other  words,  put  ourselves  into  posi- 
tion to  produce  as  efficiently  and  cheaply  as  they  do*    Th^s  i*' 
not  a  matter  of  grinding  down  the  laboring  man  or  giving  av/ay 
goods  or  employing  capital  for  nothing;  it  is  simply  a  question 
of  econoriic  production  and  abandonm.ent  of  the  belief  that 
prices  must  be  high  in  order  that  producers  must  be  prosperous." 

R-^covering  from  the  slump  of  1922,  farm  equipment  man- 
ufacturers last  year  surpassed  1922  with  an  increase  of  74 
per  cent,  and  were  11*2  per  cent  above  1921.    Census  Bureau 
statistics  announced  October  16  for  the  annual  canvas  of 
manufactures  -of  farm  equipment  places  the  value  of  the  output 
at  ;;364,701,537  as  compared  with  d209,639,897  in  1922,  and 
^328,040,783  in  1921.     (Press,  October  17.) 

An  editorial  ih  The  Florida  Grower  for  October  11  says: 
"The  agitation  about  certain  shipments  of  grapefruit  from 
Florida  has  caused  a  Question  to  arise  that  is  of  just  as  vast 
importance  as  the  green  fruit  question.    We  know  not  v/hether 
the  fruit  in  question  was  green  ur  njc>      The  inspection  showed 
the  legal  amount  of  sugar  content  aa'i  solids  according  to 
report.    But  the  inspection  shewed  that  the  fruit  was  far  from 
being  in  palatable  condition  insofe..-*  as  the  juice  content  was 
coi:icerned.    In  this  respect  it  was  far  from  ripe;  so  green 
in  fact  that  the  smaller  fruit  was  Oi'dered  thro^/n  out  by  the 
inspectors,  a.ccording  to  rep>:.'tc      The  independent  shippers, 
are  very  *  independent '  about  it.    They  infer:     ^Wnst  are  we 
^oing  to    do  about  it?    The  fruit  pacses  standard  according  to 
State  law* '      Our  opinion  is  that  we  are  going  to  suffer  for 
it        to  the  extent  of  a.  few  more  millions  in  losses  through 
a  market  that  v/ill  once  more  take  uiikind  views  about  Florida 
(firuit.    From  our  advices  this  fruit  was  very  lacking  in  juice. 
Took  an  unusual  amount  to  get  enough  juice  to  make  a  test. 
A  man  would  be  very  far  off  the  mark  to  adjudge  such  fruit  pal- 
ata.ble.     It  seems  to  us  a  suicidal  thing  for  a  firm  to  put  such 
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stuff  in  the  market  under  tleir  brand  or  even  become  kno\Tn  as 
shippers  of  it.    These  people  are  surely  interesxed  in  the 
market  to  come,  so  ^hy  lnio''rin:^\y  wreck  it?    Not  much  has  gone, 
t  o  be  sure  J  bu't  it  is  our  opinion  that  it  V'ill  serve  its  pur- 
pose of  bringing  about  a  condition  that  -will  cause  all  grov/ers 
to  suffer  alike  —  even  the  shippers*    This  is      poor  publici- 
ty for  F.lorida  fruit  and  will  probably  never  be  stopped  by  any 
' gentleman *D  agreement',  Y;hich  is  the  only  kind  in  existence 
at  presents" 

A  decline  in  imports  for  every  one  of  the  first  six 
months  of  1924,  ^/ith  the  single  exception  of  February,  is 
disclosed  by  an  analysis  of  the  world  trade  of  thre  United  States 
for  the  first  half  of  the  present  year  msde  by  the  Department 
of  Foreign  Commerce  of  the  Chambei'  of  Commerce  of  the  United 
St  a- 


oes 


"Tne  tot; 


lI  for  the  first  half  of  thi.s  year,"  says  the 
department,  "amounted  to  01,851,054,000  a  decrease  of 
s^236 ,572 ,000  or  llr3%.    This  decline  is  due  lart^ely  to  smaller 
imports  01  rar/  silk,  cotton,  and  -vool;  hides  and  skins;  ru'^'^-^-^; 
furs;  flaxseed;  vegetable  oils;  shellac;  and  lumber o  The 
values  of  only  one -half  of  the  principal  imports  of  the  United 
S'oates  are  higher  than  a  year  ago.;  ^/hile  in  quantit]/  but  39 
out  of  85  comjuodities  show  any  increase*" 

The  retail  food  index  issued  by  the  United  States 
Departm.ent.'  of  Labor,  through  the  Bureau  of  Labor  Statistics, 
sno?;s  that  there  ^as  an  increase  of  about  2  per  cent  in  the 
retail  cost  of  food  in  September,  1924,  as  compared  T^dth 
August,  1924^    The  index  number  ^vas  144 « 2  in  August  and  146 ..8 
i:i  September »    Increases  in  the  average  family  expenditures 
for  food,  ranging  up  to  3  per  cent,  viere  recorded  fur  the 
month  in  forty-nine  of  fifty-one  cities. 

An  editorial  in  Farm,  Stock  and  Home  for  October  1 
says:    "The  United  States  -dheest  reSsers  are  still  having  all 
the  luck*    In  face  of  heavy  receipts  and  the  persistent  claims 
of  a  Canc:d5.an  crop  cf  -Tell  ever  300,000,000  bushels  xt  looked 
for  a  time  as  though  pi-ices  vjeve  shaping  up  for  a  m.ean  break. 
The  situatio/3  "^as  saved,  hov/ever,  by  the  Canadian  G-overnment 
report  sho'ving  a  crop  of  291,000,000  bushels.    Exporters  who 
had  found  the  going  rather  rough  because  of  a  disposition  on 
the  part  of  their  over  seas  customers  to  believe  the  unoffi»- 
cial  Canadian  figures,  '"^ere  3Tram.ped  7'ith  orders  as  soon  as  the 
official  report  7;as  issued.      The  outstanding  feature,  one 
that  shoT's  the  tight  foreign  situation,  is  the  purchase  of 
around  tT;o  million  bushels  of  our  spring  v/heat  at  Duluth  for 
export »    During  the  i:^^ar  our  spring  T/heat  •^/as  bought  for  export 
but  for  a  good  many  '/ears  before  the  ?7ar  exporters'  wants 
were  supplied  rdthout  drav.-ing  on  this  market »    There  has  been 
some  slor-in-  doT;n  in  the  flour  demands    Orders  were  placed  in 
large  "volume  for  future  delivei'y,  when  it  becam.e  evident  that 
the  Canadian  crop  was  going  to  pieces,  therefore  it  Y'ill  be 
necessary  to  get  these  orders  out  of  the  way  before  new  buying 
can  show  up  in  qua^/irity: .  .  —  ." 
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Chicago  hog  prices  clos3d  at  011-25  for  the  top,  $9«90 
to  0lO«'9O  for  the  bulk^  Medium  and  good  beef  steers  g6.85  to 
gll<^45;  butcher  cot/s  and  heifers  •.)3.25  to  feeder  steers 

:54.6d  to  s37-75;    light  and  medium  veal  calves  08«75  to  '^lOoSO 
and  fat  lambs  ^12^25  to  =jX3*75a 

Net:;  York  Round  \"ihite  potatoes  ^lolO  to  /|lc20  bulk  per 
100  lbs,  in  New  York;  sacked  stock  to  $1.50  in  other 

eastern  cities;  95/  to  01  f-  o.  b-      Eastern  Shore  of  Virginia 
yellow  varieties  of  sweet  potatoes  25/  to  5 Op  lov^er,  closing 
at  02  oO  to  ^^3 -.75  per  barrel  in  leading  markets «    Ke^r/  York 
domestic  type  cabbage  .)1  to  03  lower  at  OlO  to  Ol5  bulk  per 
ton  in  eastern  markets;     0^  to  0"^        o*        R.ochester.  Danish 
type  steady  at  Ol5  to  02O  top  of  v25  in  Cinoinnati;     OlO  to 
§12  lo  0.  b<,    New  York  and  mid-'jirestern  yell OvJ  varieties  onions 
ranged  ^Cl*25  to  ^^2  in  consuming  ce^-'ters;     '^^lAO  to  ^1*70 
fo  Oo  b*    Rochester,    Northwestern  Jona^thans  apples,  extir 
fancy,  ranged  O2o50  to  03  per  box^ 

Srain  prices  quoted  October  17:    No,  1  dark  northern 
spring  TTheat  I.Iinneapolis  vi50  to  $l.>69c     No«  2  red  winter 
3to  Louis  ul«62  to  vic63;    Kansas  City  01-55  to  01-59,     No»  3^ 
red  winter  Chicago  s.^lo51.    No,  2  hard  winter  Chicago  01-^9  1/4; 
Kansas  City  -^1.39  to  ^IcSO.    No .  2  nir. od  corn-CIdcc-.gn' 4^1,10  1/2 
to  ^loll^  "'Minneapolis  s^l.03  1/2  to  01-04  1/2;    Kansas  City 
Ol'>02.    No.  2  yellow  corn  Chicago  Ol-H        Ol»12  1/2:  Minne- 
apolis 01<^O6  to  01-06  1/2;    Kansas  City  01-O9,    No.  3  yellow 
corn  Chicago  01-09  3/4  tc  Ol-H  lA ;    Minneapolis  81.04  to 
OloC5;      St«  Louis  .31. 12*    No.  2  white  corn  Kansas  City  Ol^lO. 
Ylo.  3  wnite  corn  Chicago  0l'O9  l/2  to  ;;1,10  i/2;     Stn  Louis 
01^12 »    No,  w^ite  oats  Chicago  50  to  51  i/i/;  Minneapolis 
47  1/3  to  47  3/8/;      St,  Louis  52  l/2  to  53/;    Kansas  City 

50  3/V^  '  ^  ^ 

Closing  prices  c-n  92  score  butter;    New  York  33  1/2; 

Philadelphia  39  1/2/;    Boston  38  1/2/* 

Spot  cotton  down  19  points  during  the  week  closing 

at  22.38/  per  lb<v    New  York  October  future  contracts  down  24 

points,  closing  at  23.18/.     (Prepared  by  5uro  of  Agr.  Econ.) 


Average"  cliosing  price        Oct  a  17.  Oct.  16  <, 

20  industrials  100 o86  100,16 

20  R.  Ro  stocks  87o20.  85^40 


Octc  17,  1923 
87.57 
78.41 


(Wall  St^  Jour 


Oc- 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affectingagrioulture,  particularly  in  its  economic  aspects.  Respous.'MIity,  apjM-oval 
or  disapproval,  for  ^'iews  end  opinioas  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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The  press  of  Octoher  19  states  that  acknowledging,  October 
18,  the  formal  withdrawal  by  Henry  Ford  of  his  offer  for  the  Gov- 
ernment properties  at  Muscle  Shoals,  Ala.,  President  Coolidge  wrote 
Mr.  Ford  that  he  "trusted"  the  latter  would  renuw  his  interest  in 
the  property  should  Congress  decide  to  dispose  of  it  to  private 
interests. 


Rediscount 
Rate  Reduced 


The  Federal  Reserve  Board  announces  that  the  Federal  Reserve 
Bank  of  Minneapolis  has  established  a  rediscount  rate  of  4  per  cent 
on  all  classes  of  paper  of  all  maturities,  effective  October  15. 
(Press,  Oct. 19) 


France  Encourages         A  Paris  dispatch  to  the  press  to-day  states  that  declaring 
Iheat  France's  bread  supply  must  be  independent  of  foreign  crop  condi- 

tions, the  Minister  of  Agriculture,  M.  Queuiile,  is  framing  legis- 
lation with  a  view  to  encouraging  wheat  growing  In  this  country.  As 
the  first  step  he  will  introduce,  as  soon  as  Parliament  reassembles,  a  bill  reduc- 
ing the  price  of  German  fertilizers  delivered  on  the  reparation  account.    He  will 
also  propose  the  abolition  of  customs  duties  on  fertilizers  and  will  attempt  to 
obtain  a  Teduction  in  railway  freight  charges  for  fertilizers,  seeds  and  other 
agricultural  necessities.    Finally,  his  plan  would  bring  about  reduced  taxation 
for  farmers  agreeing  to  sow  an  adequate  area  in  wheat. 


Pur  Trapping  A  St.  Louis  dispatch  to  the  press  to-day  .states  that  the 

combination  of  lower  prices  for  traps  and  a  ready  cash  market  for 
furs  at  profitable  prices  is  expected  to  bring  about  a  record- 

treaking  catch  this  season  of  North  American  skins.    The  season  will  begin 

IJovember  15  ♦ 


Virgin  Texas  A  Fort  ^Torth  dispatch  to  the  press  to-day  states  that 

Lands  for  100,000  acres  of  Texas  soil  hitherto  used  only  for  grazing  or  part 

Tillage  of  the  unfenced  public  domain,  are  going  under  the  plow  this  fall. 

Fleets  of  motor  tractors  are  breaking  this  land,  scattered  from 
the  ¥ichita  Valley,  on  the  East,  to  the  New  Mexico  line  on  the 
^est.    The  bulk  of  it  will  be  planted  to  wheat  and  oats;  some  will  be  t  riod  out  in 
cotton.    The  land  consists  of  tracts  of  passing  ranches  and  pastures  and  is  being 
settled  by -farmers  from  East  Texas,  the  Old  South  and  the  Middle  Uest ,    It  will 
niaterially  increase  the  Texas  grain  acreage  next  year.    The  colonization  of  the 
ranches  has  been  followed  by  a  boom  in  the  motor- tractor  business,  in  lu::iber  yards 
and  farii>- implement  trade. 
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A  London  dispatch  to  the  press  of  Octoher  IS  states  tha.t 
S.  'T.  Davids,  presiding  at  the  stockholders'  meeting  of  the  B-aenos 
Aires  &  Pacific  Railway,  spoke  of  cotton  as  promising  to  hecorne  a 
great  industry  in  the  Argentine.    He  saxd  it  would  he  valuable  to 
the  railroads  of  the  interior  .and  would  favorably  influence  the  es.- 
ch-ange  if  an  esport  trade  develops  which  he  considers  certain  in 
the  near  future . 

Exports  of  cotton  from  Egypt  during  the  1923-1924  season 
fell  off  about  2  per  cent  from  the  previous  season,  according  to 
preliminary  figures  received  by  the  Commerce  Department.    The  ship- 
ments for  the  cotton  37ear  ended  August  31,  1924,  are  estimated  at 
927,328  bales,  or  2,020,523  centars,  while  the  revised  figii-res  for 
the  previous  season  were  945,328  and  7,170,588,  respectively.  The 
United  States  fell  to  third  place  in  receiving  Sg;,^tian  cotton  ex- 
ports, following  Great  Britain  and  Erance .   (Press,  Oct. 18.) 


Cotton  Market- 
ing 


Crop  Shortage 
and  Economv 


An  editorial  in  Modern  Farming  for  October  10  says:  "Those 
farmers  who  are  selling  their  cotton  through  the  Farm  Bureau  cotton 
associations  have  a  good  prospect  of  getting  much  nearer  its  value 

gins  8.t  declining  prices. 


than  those  who  have  sold  direct  from  the 


The  drop  from  the  time  picking  began  in  the  drought  sections  of 
Mississippi  .and  Louisiana,  until  the  G-overnment  crop  estimate  was 
published  on  September  23  amounted  to  as  much  as  $50.00  a  bale.... 
The  precipitate  haste  with  which  the  crop  was  sold  amounted  to  al- 
most a  panic  in  some  of  the  sipaller  outlying  markets.    Wagons  were 
loaded  with  cotton  at  night  and  were  rushed  to  the  gin  before  day- 
light in  order  to  be  in  the  front  of  the  line  when  the  plant  began 
operations.    As  each  bale  rolled  from  the  press  it  was  loaded  back 
on  the  wagon  and  rushed  to  the  buyer  in  the  hope  of  getting  the 
previous  day's  price  for  it  before  a  lower  (Quotation  was  received. 
Anything  orderly  about  that  way  of  marketing  cotton?    Men  who  have 
heard  the  cry  of 'wolf,  wolf,'  on  the  cotton  market  for  half  an 
average  lifetime  forgot  all  the  lessons  the  false  shepherds  had 
taught  them,  and  joined  in  the  rush  to  sell  before  the  price  went 
lower.    Pew  of  them  demanded  the  classification  of  their  cotton  and 
many  accepted  the  first  offer  made  for  it.    And  now  that  most  of 
the  cotton  in  this  section  has  been  sold,  the  growers  will  have 
tLme  to  figure  their  losses  at  leisure.    A  thorough  study  of  the 
question  should  convince  them  that  the  orderly  cooperative  market- 
ing of  cotton  is  soujad  in  principle  and  effective  in  practice." 

The  Price  C^jxrent- Grain  Reporter  for  October  15  says:  "TVhen 
foreign  crops  are  short,  there  is  greater  economy  in  the  use  of 
breadstuff s.    This  is  a  factor  which  mast  be  taken  into  account 
when  studying  estimates  of  import  needs  from  countries  deficient  in 
breadstuff s.    Tnile  the  latest  De-oai'tment  of  Agriculture  report  has 
taZ^en  this  into  consideration,  two  private  reports  by  eminent  au- 
thorities which  were  given  wide  circulation  apparently  did  not 
make  deductions  on  this  important  factor.    Even  the  Department  of 
Agriculture's  figures  may  be  subject  to  some  adjustments.  A 
political  factor  also  enters  into  this  study  which  should  not  be 
overlooked.    Largs  importation  of  grains  require  the  purchase  of 
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considerable  foreign  eivCi.ange  to  meet  drafts  on  grain  imported. 
In  the  present  sta.te  of  European  finances,  any  large  movement  of 
exchange  against  an  importing  con.ntry  causes  a  sharp  drop  in  the 
value  of  its  money,  even  endangering  the  political  parties  in 
poirer.     It  is  therefore  to  the  interest  of  these  governments  to  do 
everything  possible  to  reduce  imports  to  a  miniraujn  and  to  encour- 
age economy  in  the  use  of  grains  in  milling  and  baking.    In  the 
past  m-onth  nearly  every  European  co\intry  has  imposed  regulations 
on  millers  and  bakers,  and  has  passed  laws  prohibiting  grain  ex- 
ports.   These  regulations,  together  with  the  high  prices,  are 
bound  to  have  a  very  appreciable  effect  on  the  export  of  grains  to 
these  countries.    In  spite  of  these  regulations,  however,  large 
quantities  already  have  moved  to  Europe,  and  it  is  expected  they 
will  continue  in  large  volume.    l\fotwithstanding,  it  V70uld  be  well 
to  heed  the  warning  of  the  Department  of  Agriculture  that  'imports 
of  wheat  into  European  countries  during  the  year  will  probably  be 
less  than  the  imports  of  the  previous  year.'" 


Farmer  Loans  G-lenn  G-riswold,  Chicago  correspondent  of  The  Philadelphia 

Ledger,  in  the  issue  for  October  18,  says:  "Little  attention  was 
given  to  the  -purchase  this  week  by  a  groun  of  Kansas  banks  of 
$1,000,000  of  debentures  of  the  Wichita  Federal  Intermediate  Credit 
Bank.    Yet  the  mere  announcement  contained  a  sermon  on  farm 
economics  and  present-day  business  conditions.    The  first  important 
fact  is  that  the  debentures  oi  six  months*  maturity  yield  to  the 
purchasing  banks  only  3.25  per  cent.    The  second,  that  these  Kansas 
banks  not  so  long  ego  found  their  credit  and  that  of  the  customers 
stretched  to  the  uttermost.     These  banks,  too,  are  in  a  Federal 
Reserve  district  in  which  the  Reserve  Bank  had  adopted  a  practice 
of  che^rging  discount  in  proportion  to  the  borrowing  bank's  credit. 
Some  of  these  banivs  were  paying  the  Federal  Reserve  Bank  of  Kansas 
City  as  much  as  12  per  cent  for  their  accommodation.     Since  that 
time,  we  have  given  too  little  attention  to  the  restoration  of  the 
Southwest,  and  are  still  inclined  to  think  of  that  territory  as 
being  beset  by  frozen  loans  and  threatened  by  wabbling  banks  " 

Farmer »*s  Dollar  Tlie  Wall  Street  Journal  of  October  18  says:  "Purchasing 

power  of  the  farmer's  dollar  in  August  reached  90  cents,  compared 
with  66  in  January,  1923,  says  the  Bureau  of  Agricultural  Economics. 
Ifaat  is  D-ore  remarkable  is  that  over  half  of  this  gain  has  been  made 
since  last  Hay.    This  fa.ct,  t.aken  in  connection  with  the  last  crop 
report,  shows  that  the  agricultural  situation  not  only  has  improved 
but  should  continue  to  do  so.    Not  in  years  has  there  been  a 
better  crop  production  than  that  of  this  season.     There  have  been 
years  of  greater  yields  and  larger  production  in  some  particular 
crops;  there  have  been  seasons  when,  as  in  the  war  period,,  prices 
of  some  products  have  been  higher;  but  few,  indeed,  have  been  the 
harvests  of  the  past  that  -^zere  so  well  balanced  and  so  ^Tell  pro- 
portioned to  market  requirem.ents  as  the  present  one.    A  harvest 
where  production  is  closely  adjusted  to  demand  means  better  returns 
and  larger  incom.es  to  the  nroducers.     It  is  too  early  yet  to  see 
the  full  effect  of  such  a  condition  in  this  harvest.    Before  the 
crop  ^T^ear  ends  it  will  be  plainly  apparent  that  agriculture  as  a 
whole  has  a  larger  purchasing  power  than  at  any  time  since  deflatia. 
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Foodstuffs  for 
Brazil 


began.    At  one  time  ir.any  predicted  a  cotton  crop  larger  than  the 
proDably  consioinpt: ve  dena:.id.    3iit  the  danger  of  that  is  now  past 
and  there  v;ili  be  no  overproduction.    In  no  crop  can  it  be  said 
that  there  is  a  heavy  overproduction;  on  the  other  hand,  with  the 
possible  exception  of  corn,  it  can  not  be  said  that  there  is  a 
shortage,    S  well-bs lanced  production  like  this  iiEans  fair  prices 
for  the  producers.    There  are,  of  course,  some  sore  spots  in 
American  agriculture.     In  one  year  of  good  prices  the  wheat  belt 
can  not  recover  entirely  from  its  past  troubles.    The  beef  produc- 
ers^ can  not  see  any  prosperity  ahead  of  them.    Theirs  seems  to  be  a 
losing  industry,  as  it  has  been  for  years  past.    ITo  one  can  see  an 
end  to  their  depression  or  find  a  solution  for  it.    Also  there  are 
particular  localities  that  have  suffered  from  adverse  weather.  But 
talking  agriculture  as  a  whole,  there  is  a  reniarkable  improvement 
oyer  the  past  few  years.    What  is  equally  satisfactory  is  the  ac- 
tion of  the  price  index.    In  January,  1923,  the  index  of  agri- 
cultural products  stood  at  116,  while  the  wholesale  price  index  of 
non-agricultural  commodities  was  170.    The  two  were  not  even  within 
speaking  distance  of  each  other.    They  are  now  getting  more  friend- 
ly and  approaching  each  other.    Farm  prices  have  gone  from.  116  up- 
ward to  139-,  while  the  other,  as  if  to  meet  them  half-way,  has 
stepped  down  to  154.    With  the  closing  up  of  this  great  gap  agri-' 
culture  promises  to  pay  dividends  this  year." 

A  decree  permitting  until  December  31  the  duty-free  admis- 
sion at  all  Brazilian  ports  of  foodstuffs,  including  rice,  lard, 
jerked  beef,  potatoes,  condensed  milk,  butter  and  corn  has  been 
issued  by  Brazil  in  its  efforts  to  reduce  the  high  cost  of  living, 
according  to  a  cablegram  to  the  DeiDartment  of  Conmerce .  (Press, 
Oct. 18.) 


German  Import 
Duties 


Grain  Elevator 
for  Houston 


Milk  Producers 
Convention 


Tentative  tariff  schedules  now  before  the  Federal  Economic 
Council  of  Germany,  for  consideration  in  connection  with  the  pro- 
posed commercial  treaties,  show  marked  increases  over  the  present 
rates  of  duty  in  many  lines  despite  a  growing  public  sentiment 
against  extreme  protection.  Commercial  Attache  Herring  cables  from 
Berlin.    It  is  expected  that  pending  the  introduction  of  new  import 
duties  the  existing  import  prohibitions  will  be  retained  and  the 
granting  of  import  licenses  for  all  foreign  nianuf actures  will  be 
increasingly  restricted,  so  as  to  result  in  steadily  diminished 
purchases,     (press,  Oct. 17.) 

A  Houston,  Tex-,  dispatch  to  the  press  of  October  17  states 
that  bids  will  be  a.sked  at  once  for  the  construction  of  a  1..  000,000 
bushel  grain  elevator  on  the  ship  channel.    It  will  cost  $1,000,000, 
Provision  will  be  ma.de  for  increasing  the  capacity  to  6,000,000 
bushels . 

Distinguished  spealters  will  deliver  messages  to  the  eighth 
annual  meeting  of  the  iTational  Cooperative  IJilk  Producers'  Federa- 
tion at  Detroit , Mich. ,  ITovember  14  and  15.    Among  them,  are 
Secretary  of  Agric^alture  H.  C.  Wallace  and  Senator  Hoyal  S.Copeland 
of  Hew  York  State.    Secretary  Wallace  will  describe  his  idea  for 
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the  outlook  of  cooperation  in  the  United  States.    Senator  Copeland. 
long  a  favorite  among  Her:  York  dair^^en,  will  touch  upon  legislat- 
ive proolems  in  the  coming  "Congress*    Dr.  C  \V.  Larson,  chief  of 
the  new  Dairy  Bureau,  U.  S.  Department  of  Agriculture,  T7ill  present 
the  international  aspects  of  dairying,  its  relation  to  -world  mark-^ 
ets  and  production  trends.    The  situation  in  ITew  England  will  he 
discussed  by  Hichard  Pattee,  nmnaging  director  of  the  New  England 
Milk  Producers'  Association,  Boston,  Mass.    The  remarkahle  ac- 
compli shjnents  in  cooperative  marketing  of  Minnesota  outter  will  he 
described  hy  John  Brandt  of  Litchfield,  Minn.,  president  of  the 
Minnesota  Cooperative  Creameries  Association.    The  status  of  co- 
operative marketing  of  Iowa  butter  will  be  given  by  CBechtelheixD- 
er,  secretary  of  the  Iowa  Creamery  Secretaries'  and  Managers' 
Association.    How  Wisconsin  cheese  is  marketed  cooperatively  will 
be  told  by  Franl^  G.  Swoboda  of  Plyi'iiouth,  "isconsin,  general  manag- 
er of  the  Wisconsin  Cheese  Producers'  Federation.  President 
John  D.  Miller  of  the  federation,  also  vice  president  of  the  Dairy- 
men^s  League  Cooperative  Association,  Inc,  with  headquarters  in 
Uew  York  City,  will  strilce  the  keynote  of  the  federation's  legis- 
lative program.    How  the  world's  greatest  dairy  cooperative  finds 
markets  will  be  the  theme  of  an  address  by  George  W.  Slocum,  presi- 
dent of  the  DairjTuen's  League  Cooperative  Association,  Inc.    One  of 
the  most  interesting  addresses  will  be  delivered  by  Harry  Hartke  of 
Covington,  Kentucl^,  the  leading  spirit  in  the  Cooperative  Pure 
Hillc  Association  of  Cincinriati. 

Packer  Case  An  editorial  on  the  Packers  and  Stociq7ards  Administration 

complaint  against  certain  Chicago  meat  packers,  in  Chicago  Journal 
of  Commerce  for  October  17  says:  '^Irrespective  of  the  merits  of 
this  dispute,  the  fact  is  clear  that  the  speculators  serve  a  useful 
purpose.    Beyond  question  the  packers  will  buy  from  them  when  hogs 
are  few;  and  when  hogs  are  plentiful,  and  the  farmers  can  find  a 
poor  market  among  the  packers,  the  speculators  will  do  the  buying. 
Thus,  they  will  serve  as  a  stabilizing  influence.    In  tim.e  of 
large  supply,  their  purchases  will  help  prevent  a  violent  downward 
fluctuation  of  prices;  and  in  time  of  sinall  supply,  their  sales 
to  the  packers  will  help  prevent  an  equally  violent  fluctuation  in 
the  other  direction.    A  similar  service  is  performed  by  grain 
speculators.    Ifhy  should  the  Department  of  Agriculture  harnper  them 
while  defending  the  speculators  in  hogs?" 

Peach  Association  A  Fresno,  Calif ; ,  dispatch  to  the  press  of  October  18  states 

and  Pig  Men  that  questionnaires  seeking  information  as  to  the  attit\ide  of  grow- 

ers toward  the  separation  of  the  peach  industry  and  the  fig  indus- 
try in  the  California  Peach  and  Fig  Growers'  Association  were 
placed  in  the  mall  on  October  16  by  A.  E.  Sunderland,  secretary  of 
the  association.    The  questionnaires  were  authorized  by  the  board 
of  directors  of  the  association  at  its  meeting  on  October  15  and  •••sr.- 
were  ordered  because  of  the  prevalent  discussion  of  the  possibility 
of  separation  among  its  growers.    The  peach  growers,  it  is  under- 
stood, will  in  the  main  favor  the  divorce  of  the  two  branches  of 
the  institution  and  many  fig  growers  have  already  expressed  a  de- 
sire to  leave  the  association  v«rhen  the  contract  closes.    It  is 
understood  the  board  of  directors  will  be  influenced  by  the  vote 
of  the  growers  in  miaking  plans  for  the  reorganization  later  on 
when  the  present  crop  contract  expires. 
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qcrOTATIONS 

Farm  Products  lor  the  week  ended  Octo"ber  18:    Eastern  potato  markets  gen- 

erally lo/i  to  15)6  lower.    New  York  "bulk  Round  YJhites  $1.10  to 
$1.20  per  100  poxmds  in  ITev/  York;  sacked  stock  $1.25  to  $1.40  in 
other  cities,  90j6  to  $1  i.o.b.  Eochester.    New  Y^ork  domestic  t3'pe 
caoba^e  $1  to  $2  lower  at  $10  to  $14  hulk  per  ton  in  eastern  cities 
$6.  to  $7  f.o.h.  Rochester.    Onions  ahout  steady  in  LTew  York  and 
Chicago,  irregular  elsewhere.    Apple  narkets  dull,    Virginia  and 
West  Virginia  Stayrnan  Winesaps  $4  to  $4.50  per  harrel .  Illinois 
and  Missouri  Jonathans  $5,50  to  $7.50  in  the  Middle  West. 

In  eastern  Y/holesale  fresh  meat  laa.rkets  heef  and  mutton  are 
firm  to  $1  higher;  veal  $1  lower  to  $1  higher;  lamh  $1  to  $2  up  and 
porl'Z  loins  $1  to  $7  lower-    October  18  prices  good  gra.de  meats: 
Beef  $13  to  $17;  veal  $15  to  $18;  lamb  $20  to  $22;  mat ton  $11  to 
$14;  light  pork  loins  $21  to  $28;  heavy  loins  $18  to  $24. 

Average  price  of  Hiddling  spot  cotton  in  10  designated  spot 
markets  declined  59  points  during  the  week,  closing  at  22.53p  per  .'. 
lb.    Hew  York  October  future  contracts  declined  75  points,  closing 
at  25,45^. 

l?vheat  ma.rket  ma.de  good  advances  for  week  on  continued  good 
export  demand  but  was  we-alier  at  close  and  prices  declined  about 
2  3/4ji  for  high  point.    Weather  more  favorable  in  ITorthwest  and 
larger  movement  expected  in  north-7estern  and  Cana6.ian  markets.  Corn 
wealier  as  crop  nears  inaturity  and  m.ovement  of  new  corn  begins  in 
Southwest.    Prices  about  5^  lower  for  week-    Oats  market  down  about 
2/4  from  last  v;eek  because  of  heavj?-  movement  end  weakness  in  corn. 
Rye  very  firm  end  6  to  7^  higher.    ErqDort  demand  good. 

Butter  markets  firm  early  in  the  v;eek  but  easy  to  weak  at 
the  close.    Scarcity  of  fancy  butter  has  been  a  supporting  factor, 
but  heavy  storage  surplus  malces  for  lack  of  confidence.  Exports 
light,  approximately  about  4,500  tubs  shipped  duTing  week. 

Cheese  markets  about  steady  following  declines  last  week. 
'Trading  rather  quiet  with  buyers  operating  only  as  occasion  demands 
Wholesale  prices  at  "iYisconsin  primary  markets  October  17:  Flats 
19  1/2^;  Twins  19;6;  Single  Daisies  19  l/4j6;  Double  Daisies  19  l/4^; 
Longhorns  19  l/zf^;  Sqaare  Prints  20  l/2^.  (Prepared  by  3u.  of  Agr. 
Econ.). 

trials  and       Average  closing  price      Oct. 18,        Oct. 17,        Oct. 18, 1923 
ilroads  20  Industrials  101.76         100.85  87^46 

20  R.R, stocks  83.04  87.20  78,42 


(¥all  St.  Jo^or.,  Oct, 20.) 


DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  pttrpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agrlcuHiire,  particularly  in  its  economic  aspects.  ResponsSbility,  eipproval 
or  disapproval,  for  views  and  opinions  quoted  if?  expressly  di^laixned.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Amosl^eag  A  Boston  dispa.tch  to  the  press  to-day  states  that  the  directors 

Passes  of  .the  Amoskeag  Ivianuf  actriring  Company,  whose  mills  at  Manchester,  N-H. » 
Dividend     are  the  largest  in  the  world  devoted  to  cotton  man-cjfactures,  voted 

Octoher  20  to  pass  the  annual  dividend.    This  action  followed  publica- 
\  tion  of  the  annual  report  showing  a  loss  of  $2,800,000  last  year.  It 

was  the  first  suspension  of  pa;^Tnents  in  eighty-four  years.  The  company  also  makes 
worsteds. 


Roosevelt  on  Speaking  on  agriculture  at  Cornell  University  yesterday. 
Agriculture    Colonel  Theodore  Eoosevelt  said:  "The  agricultural  problems  are  in 
the  main  those  of  mar'Keting,  standardization  and  cooperation.  Pro- 
duction does  not  rarJ^  at  this  time  with  the  other  three.    That  the 
.farmer  needs  now  is  not  so  much  advice,  hut  the  opportunity  tc  help  himself...  • 
It  is  my  opinion  that  the  market  reporting  service,  not  only  of  the  State  hut  of 
the  Nation  and  the  world,  should  be  m.ore  complete.     It  should  he  complete  enougxi 
to  give  a  hasis  for  comparison.     It  should  give  information  on  the  world  supply. 
It  should  show  whether  the  crop  is  larger  this  year.     It  should  show  the  number 
of  cars  in  the  market  places  and  the  nuaiber  of  cars  that  are  actually  rolling. 
If  the  farmers  are  in  possession  of  information  of  this  sort  "they  can  take  ad- 
vantage of  it  hy  -changing  their  routing,  and  octh  farmer  and  consumer  will  bene- 
fit thereby  " 


Conditions              John  Hays  Hammond,  in  a  comprehensive  letter  to  The  TTashington 
in  Germany    Post  to-day,  says:"  ... -The  adoption  of  the  Tawes  plan  and  the  suc- 
cessful flotation  of  the  loan  has  reestablished  confidence  to  such  a 
degree  that  large  sums  now  held  by  Germans  abroad  are  returning  to^ 
Germany  to  assist  in  the  future  financing  of  her  industries.    Bankers,  economists 
and  captains  of  ine^stry  with  whom  I  discussed  the  subject  were  unanimous  in  the 
belief  that  the  Dawes  plan  is  the  economic  salvation  of  Germny,  and,  indeed,  its 
political  salvation  as  well,  since  through  the  resumption  of  industrial  activi- 
ties the  grave  problem  of  -^anemployment  will  be  solved  Tlie  revival  of  German 

industrial  and  commercial  activities  will  be  a  great  boon  to  other  nations,  and 
especially  to  America,  as  Germany  seriously  needs  American  farm  products,  raw 
materials  and,  for  the  present,  her  man-:d"actureB.    England  will  benefit  less, 
since  under  her  present  free-trade  tariff  she  will  shortly  be  flooded  with  German 
manufactures  and  in  that  way  the  -aremployment  problem,  which  is  already  serious, 

there  being  upward  of  a  million  people  out  of  work,  will  be  aggravated  

Germany»s  plants  are  in  excellent  condition,  and  Germany's  industries  have  the 
important  advantage  over  industries  of  com-)eting  nations  in  that  they  carry  br.t 
little  bonded  indebtedness.    With  her  uneq^aaled  system  of  mobilization*  of  finan- 
cial credits,  in  which  field  she  excelled  before  the  war,  the  scientific  direc- 
tion of  her  industries  and  the  industry  of  her  working  class,  Germiany  -^ill  rank 
again  as  one  of  the  great  commercial  nations  of  the  world.  The  regeneration  of 
her  economic  life  will,  of  course,  t.al:e  time,  and  she  will  have  many  problems  to 
solve,  one  of  which  is  agriculture  
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An  editorial  in  Par;^  and  Eanch  for  October  18  says:  "The 
hi^Ii  license  tax  is  unjust.     In  effect  it  "brings  about  a  double 
taxation,  for  every  owner  of  an  automobile  must  pay  an  ad  valorem 
tox  and,  in  addition,  pay  a  liigh  license  whether  or  not  he  drives 
his  (Car  over  the  public  high-jays  100  or  10,000  miles.    Good  roads 
are  an  ar.tornobile  necessity  and  shor.ld  be  loaid  for  by  those  using 
thein  most,  therefore  it  is  logical  that  ga.soline  be  taxed  so  that 
the  ma.n  who  uses  the  roads,  whether  he  be  a  citizen  of  the  State 
or  a  tourist,  will  be  obliged  to  pay  his  just  share  in  their  main- 
tenance.   Jaria  and  Ranch  has  also  voiced  its  editorial  objection 
to  taking  any  part  of  the  money  collected  on  automobiles  or  gaso- 
line and  diverting  it  to  the  school  or  any  other  fund.    The  neces-* 
sity  for  good  roads  is  the  only  excuse  for  a  special  tax  on  motor 
cars  and  gasoline  and,  that  being  the  case,  to  divert  part  of  the 
moneY  thus  collected  from  the  good  roads  fund  is  class  legislation. 
It  is  forcing  the  oTjners  of  motor  cars  to  pay  for  our  public  schools 
':7hen  the  matter  of  education  is  of  concern  to  every  citizen.  Our 
educational  system  should  receive  15.beral  support,  but  it  should 
come  from  all  the  people  and  not  from  any  single  class  or  from  taxes 
collected  on  certain  specified  property." 

Butter  Surplus  An  editorial  in  Chicago  T'airy  Produce  for  October  14  says: 

"The  first  of  the  series  of  advertising  in  Chicago  to  increase  the 
consumption  of  butter  appeared  last  Thursday,  and  at  the  present 
timie  the  campaign  is  proceeding  in  several  cities.    As  fast  as  the 
necessarj'  funds  are  contributed  this  educational  campaign  will  be 
extended,  and  it  is  hoped  that  it  will  become  a  Nation-wide  movement 
The  result  expected  is  relief  quickly  of  an  emergency  situation 
created  by  the  presence  of  the  ^largest  stocks  of  blatter  ever  car- 
ried in  storage.    It  will  require  only  a  small  increase  in  per  cap- 
ita consi-'m-ption  or  an  increase  of  the  number  of  butter  consumers  to 
carry  out  the  purpose  for  which  the  campaign  was  started. ...  There  is 
no  great  alarm  in  the  present  situation,  and  there  is  coming  into 
the  market  every  day  a  more  general  belief  tha.t  it  will  wor:^  out 
with  no  greatly  disturbing  losses.    But  the  campaign  should  go  on 
just  the  same.    More  States  are  ^^etting  into  dairying  and  the  dairy 
States  are  increar>ing  business  along  dairy  farming  lines.    The  pres- 
ent situation  may  be  repeated  ne^;t  year  unless  we  haire  a  growing 
consiimptive  deLiand  to  take  care  of  the  ever  increasing  supply  that^ 
accompanies  a  growing  industry,  ar.d  the  way  to  assure  the  growth  of 
the  industry  is  to  increase  the  demand  for  its  products.    Vv'e  regard 
the  educational  carxipaign  as  a  means  to  bring  quick  relief  ^  into  the 
present  sitr.ation  and  further  we  think  that  some  day  it  will  be  a 
permanent  feature  in  the  marketing  of  dairy  products," 

Cooperative  Ai'.  editorial  in  VJestern  ¥'armer  for  October  1  says:  "It  has 

Marketing        been  often  said  that  the  farmer  plows  in  hope,  plants  in  faith, 

harvests  in  -p'rayer  and  markets  by  accident.     Such  a  statement  c-n 
not  be  said  of  any  other  business,    iv.erchants  follow  a  definite 
plan  of  cost  plus"  prof it .    It  is  the  safeguard  and  sheet  anchor  of^ 
their  business  and  their  success  or  failure  is  based  largely  on  this 
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laiowledge .    Manui?ct\irers  naKe  a  survey  of  the  selling  field  and 
fiz  definite  selling  prices  long  "before  they  begin  converting  raw 
material  into  manuf actured  articles.    Building  contractors  know  the 
cost  of  ma.terial  and  lahor  "before  they  invest  a  dollar  in  "building 
enterprises.    How  ahout  the  farners?    v7ellj,  it  may  he  said  of  then 
that  slowly  but  surely  they  are  awahening  to  the  need  of  the  hour. 
Over  a  million  of  them,  in  fact,  are  talcing  the  accident  out  of 
marketing.    Most  r.oticea'ble  in  this  regard  are  the  cotton  and 
to"bacco  growers  in  the  South,  the  sbociimen  in  the  Middle  T^^est  and 
the  fruit  growers  and  the  poultry  raisers  of  the  Pacific  slope. 
These  associa.tions  are  selling  their  crops  on  a  definite  plan  with 
a.  large  part  of  the  accident  taken  out  of  the  proposition.  More 
and  more  are  our  American  farmers  turning  their  attention  to  the 
need  of  cooperative  effort  in  marketing  their  products." 

Cotton  Price  An  editorial  in  The  Journal  of  Coimerce  for  October  20  says; 

"The  Journal  of  Coimierce  is  glad  to  publish  in  another  column  a 
letter  from  Senator  Dial  of  South  Carolina.    He  protests  against 
expressions  of  opinion  which  have .  appeared  in  this  newspaper  rela- 
tive to  the  price  of  cotton  and  seems  to  suppose  that  some 
'position'  has  been  taken  as  to  what  the  staple  'should'  bring. 
This  leads  him  to  an  argument  intended  to  show  that  at  18^  per  lb, 
a  family  engaged  in  the  production  of  cotton  could  make  only  a 
merely  nominal  wage.    Even  at  the  present  level  of  values  he  thinks 
the  return  to  the  cotton  farmer  is  so  lew  as  to  be  neither  'fair' 
nor  'equitable.'    He  is,  therefore,  outspoken  against  what  he  calls 
'propaganda'  sent  out  from  the  'ITorth.'    This  is  a  question  which 
recurs  from  time  to  time  and  in  which  the  truth  of  the  matter  ought 
to  be  fairly  faced.    Tne  Journal  of  Comi:.erce  has  no  'iDOSition'  on 
the  price  of  cotton  or  of  anything  else.    It  would  be  glad  to  see 
the  southern  planter  mal-ze  as  large  a  profit  from  his  labors  as  cir- 
cumstances could  possibly  permit.    That  on  many  southern  farms  the 
producer  is  not  able  to  malce  a  satisfactory  return,  or  even  one 
which  will  provide  what  wovild  be  considered,  in  many  parts  of  the 
co-ontry,  necessaries  of  life,  is  a  fact  which  needs  no  demonstra- 
tion.   The  investigations  to  which  Senator  Dial  refers  are  not 
necessary  as  evidence  of  this  fact,  but  there  is  abundance  of  data 
to  show  the  narrowness  of  the  margin  of  subsistence  which  is  ob- 
tained by  the  cotton  grower. ...  Senator  Dial  and  others  who  write 
in  the  sairie  strain  are  wrong  in  su.gge sting  that  'propaganda'  on  the 
subject  of  cotton  prices  comes  from  the  'North.'    The  textile  manu- 
facturing industry  is  firmlT-  rooted  in  the  South,  and  buyers  of 
cotton  in  Southern  States  have  to  contend  with  the  same  difficulties 
that  are  encountered  by  buyers  for  northern  mills.    There  is  as 
large  an  element  in  the  northern  coi^munities  which  is  interested  to 
see  higher  prices  for  cotton  as  there  is  of  those  who  want  to  see 
.  lower  prices.    The  question  is  ab:-vOlutely  not  a  geographical  or 
sectional  issue  but  is  a  matter  to  be  settled  between  consumer  and 
producer.    The  two  groups  must  agree  upon  a  value  which  will  enable 
the  grower  to  kee^o  on  at  his  business  and  at  the  same  tim.e  will 
place  within  the  power  of  the  consu^uer  the  use  of  the  cloth  that  he 
really  needs,    \7hat  is  that  figure?    It  can  best  be  determined  by 
open  and  unrestricted  trading,  and  all  the  efforts  that  have  been 
directed  toward  limitation  of  such  trading  have  been  hurtful  to  the 
farn^er  rather  than  helpful  to  him." 
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Cotton  Takings  A  ITew  Orleans  dispatch  to  the  press  of  October  20  says: 

"Q>70  developn.ent s  aided  the  cotton  Tiar'^cet  materially  last  v-eok. 
One  W3.S  the  larger  n?ill  takings  than  expected,  as  reported  by 
Secretary  Hester.    They  aggregated:'  322,000  bales  for  the  week, 
against  264,000  for  the  corresponding  week  last  year-    The  other 
factor  was  the  heavy  exports,  rhich  totaled  324,780  bales  for  the 
v;eek,  against  2C;9,C38  for  the  corresponding  week  last  year,  bring- 
ing the  increase  for  the  season  to  date  over  last  year  to  232,092 
bales.     These  bullish  statistics  were  in  large  measure  offset  by 
the  almost  record-breaking  movement  into  sight  for  the  week. 
Secretary  Hester  made  the  total  669,000  bales,  against  542,000 
bales  last  year.    This  heavy  marketing  of  cotton  during  the  week 
caused  the  visible  supply  of  the  American  staple  to  increase 
546,000  bales,  against  an  increase  in  the  corresponding  week  last 
year  oi  257,000  bales. <' 

Foreign  Trade  A  notable  increase  in  the  capacity  of  world  markets  to 

absorb  American  products  is  reflected  in  an  analysis  of  the  world 
trade  of  the  United  States  for  the  first  six  months  of  the  current 
year  made  by  the  foreign  couimerce  department  of  the  Chamber  of 
Commerce  of  the  United  States.    Twenty-five  out  of  thirty  leading 
markets  for  i\merican  merchandise  made  larger  purchases  du.ring  the 
first  half  of  1924  than  during  the  same  six  m.onths  in  1923.  Among 
these  is  Russia,  whose  purchases  from  the  United  States  consisting 
.   chiefly  of  raw  cotton,  show  an  increase  of  396';/o,  -  from  $4,356,000 
to  $21, 596^000.    '^Exports  to  Great  Britain,  our  best  customer-, 
••     says  the  analysis,  "increased  from  $371,159,000  to  $357,669,000,  or 
4.570.     Germany,  our  third  best  market,  took  nearly  10^1  of  our  total 
exports,  her  purchases  increasing  from  $143,793,000  to  $205 , 422 , 000 » 
a.  gain  of  43=^.    Exports  to  Japan  increased  from.  $110,468,000  to 
$129,590,000,  or  17^^;  and  p^archases  by  Prance  from  $120,104,000  to 
$123,256,000,  or  l^o.     Shipments  to  China  were  32fo  larger  than  a 
year  ago,  increasing  from  $50,196,000  to  $66,402,000.     Cxains  were 
also  registered  by  Italy,  Australia,  llexico,  Netherlands,  Belgium, 
Spain,  Brazil,  Philipr)ine    Islands,  Denmark,  Sv/eden,  British  South 
Africa,  British  India,  New  Zealand,  Colombia,  Peru,  Panam.a,  Hong- 
kong, Uru.-viay,  and  Venezuela.    Exports  to '  Canada  dropped  from 
$329,459,000  to  $279 ,221 ,000— a  decrease  of  more  than  $50,000,000, 
or  15^.    Argentine  purchases  from  us  were  $6,090,000  lower  than  a 
year  ago,  while  Uorway's  decline  was  44)c,  or  $7,326,000.  Slight 
declines  were  sustained  by  Cuba  and  Chile.    Because  of  Canada's 
decreased  purchases,  North  America  stands  out  as  the  only  continent 
with  lower  purc'nases  from  the  United  States  'during  the  past  six 
months  than  a  year  ago." 

Far  Conserva-  The  program  forr^ialated  at  the  recent  conference  of  the 

tion  and  Trade  American  Haw  Pur  Traders,  under  the  auspices  of  the  National 

Association  of  the  Pur  Ind-ustry,  at  Washington,  has  been  gathered 
together  in  the  form  of  a  resolution.    Recommendations  for  con-- 
servation,  the  correction  of  trade  abases,  a  more  adec]uate  control 
of  the  open  and  close  trapping  and  hunting  seasons  in  the  various 
States  are  duly  put  into  concrete  shape.     The  association  has 
stated  its  plan  for  reform  as  follows:  l-.Vfe  hereby  express  our 
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deep  e^p-ore elation  of  the'  great  assistance  rendered  to  the  fur 
industry  and  the  helpful  suggestions  made  to  this  conference  "by 
the  various  "bureaus  and  departments  of  the  Goveniinent .    2.  TJe 
especially  recorrunend  and  '.welcome  the  creation  of  the  division  of 
fur  resources  in  the  Biolor^ical  S\\r-7ey  of  the  United  States  Depart- 
Tnent  of  i'.gri culture,  th^as  affording  the  fur  industry  direct  and 
continuous  contact  with  and  assistance  from  the  Government.  3.  We 
unquaJ.if iedly  and  without  reservation  declare  ourselves  in  favor 
of  a  real  and  intelligent  conservation  of  our  great  natural  re- 
sources of  fur  hearing  animals  and  other  wild  life  throughout  the 
United  States;  and  we  urge  all  assistance  and  support  to  national 
and  State  officials,  so  that  this  policy  can  he  carried  into 
effect  at  the  earliest  opportunity  " 

7ool  Situation            G-lenn  Sriswold,  Chicago  correspondent  of  The  Philadelphia 
Ledger,  in  the  issue  for  October  15  says:  "The  wool  situation  ha.s 
been  another  of  the  interesting  and  regrettable  problems  of  the 
western  farm.er  for  several  years,  and  it,  lilie  other  of  his  knotty 
questions,  seems  in  a  fair  way  of  solution.    There  is  a.  world-wide 
scarcity  of  wool,  which  has  its  genesis  in  the  conditions  that  pre- 
vailed in  the  post'-war  years  In  1S21  foreign  wools  flooded  the 

market,  and  because  of  a  failu.re  by  the  Democratic  administration 
no  tariff  barrier  was  erected  until  a  two  years*  supply  had  come 
in.    I^Taturallj'',  many  retired  from  the  wool  business  and  others 
reduced  their  flocks,  so  that  the  situation  gradually  has  been 
righting  itself  in  a  free  and  natural  process.    Increased  buying  . 
from  Germany.  Japan,  Eelgium.  and  France  has  furthered  the  im^prove- 
ment,  at  a  time  when  the  world  production  is  about  20  per  cent 
under  the  pre-war  total-    A  m.an  in  the  trade  estimated  that  40  per 
cent  of  a  normal  demand  at  this  tim.e  would  consume  all  the  wool  now 
on  hand  so  that  naturally  there  is  an  e:qjectation  of  a  still  higner 
movement,  which  is  prompting  speculators  to  hold  on^  although  tne 
consuming  factors,  being  already  well  loaded  up  in  advance,  are  at 
comparatively  low  ebby     The  mai^ket  has  been  rising  in  face  of  this, 
however.     On  the  3,500,000  poiands  of  wool  still  to  be  sold  this 
year,  the  profit  will  go  only  to  those  growers  who  did  not  have  to 
sell  at  once,  but  who  were  able  to  hold  it  or  have  it  miarketed  with 
advantageous  control.    To  msziy  of  these  growers  the  sales  now  being 
made  on  consigned  wools  in  the  Middle  West  are  at  prices  10,  11 
and  12  cents  over  what  they  would  have  been  able  to  realize  by 
selling  at  home.    Most  of  this  is  going  to  the  big  woolen  and 
w^orsted  producers  in  the  East,  particularly  the  New  England  markets- 
The  present  advance,  however,  is  of  some  benefit  to  the  farmer,  in 
that  it  is  enhancing  the  value  of  his  sheep,  from  which  he  gets  a 
measure  of  compensation.' .It  appears  that  the  farmer  is  heading 
for  more  cooperation,  which  would  give  him  more  scientific  market- 
ing and  adequate  financing  to  meet  crises  of  the  future.     Of  the 
250.000,000  to  260,000,000  pounds  of  y:oo1  produced  annually,  it  is 
estimated  that  not  more  than  25,000,000  is  handled  on  consignment 
and  can  be  controlled  advantageously  as  to  its  marketing  to  give 
the  grower  the  greatest  advantage.    A  measure  of  the  turn  in  wool 
is  indicated  by  prices  for  the  Ohio  grade,  which  now  are  about  52 
cents,  with  speculators  holding  out  for  65  cents.    The  latter 
fimre  is  where  the  market  rested  in  1919.  In  1920  at  this  time 
it  was  37  to  38  cents,  while  the  following  year  it  had  dropped  to 
24  cents.     In  1922  it  was  50  cents." 
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Section  3 

IvlAEIOilT  QUOTATIOl^S 

Farm  Products  Oct«oO:     Chicago  hog  prices  closed  at  $10.90  for  the  top 

and  $9.60  to  $10.50  for  the  hulk,    kedi-am  and  good  "beef  steers 
$6.85  to  $11*45;  hutcher  cows  and  heifers  $3*25  to  $11;  feeder 
steers  $4.65  to  $7»25;  light  and  iLedium  weight  veal  calves  $S  to 
$10;  fat  lambs  $12.50  to  $14;  feeding  lamhs  $11  to  $13.40;  yearlings 
$8.50  to  $11.25  and  fat  ewes  $4  to  $?. 

:tTew  Yorlz  hulk  Roland  White  potatoes  $1.10  to  $1.20  per  100 
pounds  in  rJew  York;  sacked  stock  $1,25.  to  $1.40  in  other  eastern 
cities,  mostly  90  to  95p  f.o.D,  Rochester.    Maine  sacked  Green 
Mountains  $1,35  to  $1.50  in  eastern  markets;  hulk  stock  50  to  55p 
f.o.o*  Presque  Isle.    Eastern  Shore  of  Virginia  yellow  varieties 
of  sweet  potatoes  $2.50  to  $3.75  per  harrel .    ITew  York  domestic 
type  cahhage  $8  to  $14  hulk  per  ton  in  eastern  cities;  $6  f .o.h. 
Rochester.    Eastern  Jonathans  and  Stayman  Winesap  apples  $5  to 
$5.25  per  harrel;  Grimes  $4.50  to  $5.50.    Illinois  and  Missouri 
Jonathans  $?^50  to  $8  in  Chicago. 

Grain  prices  quoted  Octoher  20,  1924;  Ho.  1  dark  northern 
Minneapolis  $1.42  to  $1.63;  i;To.2  red  winter,  Chicago  $1.54;  St. Louis 
$1.57  to  $1.60;  Kansas  City  $1.51  to  $1.54.    No. 2  hard  winter, 
Chicago  $1.45  l/4  to  $1.46  l/2;  St.  Louis  ^1.44;  Kansas  City 
$1.37  to  $1.49.    Ho. 2  mixed  corn  Chicago  $1.09  l/2  to  $1.10  l/2; 
Minneapolis  $1.00  l/2  to  $1.01  1/2.    Ho, 2  yellow  corn,  Chicago 
$1.09  to  $1.11  1/2;  Minneapolis  $lo02  1/2  to  $1.02  5/4;  Kansas  City 
$1.07,    Ho. 3  yellow  corn,  Chicago  $1.08  l/2  to  $1.10  l/4; 
Minneapolis  $lc01  l/2  to  $1.01  3/4;  St.  Louis  $1.09.    Ho -2  white 
corn  Kansas  City  $1.06  1/2  to  $1.07.    Ho. 3  white  corn.  Chicago 
$1.09  to  $1.09  1/2;  St.  Louis  $1.08  to  $1.09;  Ho. 2  white  oats, 
Kansas  City  50  l/4|6.  Ho. 3  white  oats,  Chicago  49  l/4  to  50  l/2h 
Minneapolis  45  l/4  to  45  l/Zf;  St.  Louis  51  1/2  to  53/.. 

Closing  prices  on  92  score  hittor:     Chicago  37p;  Philadelphia 

38.^. 

Spot  cotton  down  21  points,  closing  at  22,32/;  per  Id.  Hew 
York  Octoher  future  contracts  down  37  uoints,  closing  at  25.>08/;. 
(Prepared  hy  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price 
Railroads  20  Industrials 

20  R.R. stocks 


Oct. 20,  Oct. 18,        Oct. 20, 1923 

101.14  101.76  87-83 

87.70  88.04  78.95 


(¥all  St .  Jour . ,  Oct , 21 . ) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResponsHillity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
neyvs  of  importance. 
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John  W.  Davis  on  In  a  campaign  address  at  Louisville,  Ey.,  last  ni^^ht. 

Agriculture      John  W.  Davis  said:  "We  hear  constant  complaints  about  a  farm  hloc 
in  the  United  States,  "but  the  farm  "bloc  is  nothing  more  than  the 
farmers*  answer  to  the  fact  that  this  country  has  heen  ruled  for 
years  by  an  industrial  "bloc,  and  there  is  no  more  reason  why  it  should  "be  ruled  by 
an  industrial  bloc  than  by  a  farm  bloc.    The  great  trouble  r/ith  agriculture  is  that 
for  years  farmers  have  been  compelled  against • their  will  to  pay  tribute  to  their 
fellow  citizens.    They  have  been  compelled  to  sell  their  products  in  a  market  open 
to  the  entire  civilized  world  and  to  buy  in  a  market  closed  against  them  by  un- 
favorable and  unjust  laws." 


Meat  Industry  A  Chicago  dispatch  to  the  press  of  October  21  states  that 

in  the  principal  address  of  the  opening  session  of  the  convention 
of  the  Institute  of  American  Meat  Packers  October  20,  Charles  F.Her- 
rick,  president,  declared  that  the  livestock  market  situation  was  returning  to 
normal  after  a  year  of  heavy  receipts.    "There  is  a.  decided  contrast  between  the 
situation  which  the  industry  faces  now  and  that  which  it  faced  a  year  ago," 
Mr.  Herrick  stated.    "A  year  ago  the  marketing  of  the  surplus  production  of  hogs 
which  followed  the  huge  com  crops  of  1920  and  1921  was  approaching  the  pea^- 
period.    The  packing"  industry  was  processing  more  hogs  than  at  any  time  in  its 
history.    Consumers  had  expazided  their  use  of  meats,  especiall3^  pork  products,  but 
not  sufficiently  to  absorb  all  of  the  surplus  production.    Consec3uently,  storage 
stocks  had  attained  large  proportions.    ITow  a  decidedly  different  condition  con- 
fronts us.    We  have  just  emerged  from  a  year  of  record  production.    The  hog  supply 
apparently  is  again  returning  to  normal  proportions,  and  receipts  have  been 
dwindling.    As  pork  production  has  decreased,  storage  stocks  have  been  drawn  upon 
to  help  supply  the  consumptive  demand,  and  prices  have  strengthened." 

A  Chicago  dispatch  to  the  press  to-day  says;  "American  meat  packers  may  look 
for  a  better  foreign  market  in  1925,  with  a  decrease  in  volum,e  but  an  increase  in 
.total  value.  Secretary  R.  E.  Chapman  of  the  American  Provision  Export  Corporation 
declared  October  21  in  an  address  before  the  Institute  of  American  Meat  Packdrs. 
•Germany  and  the  Central  Empires  are  the  key  to  the  whole  situation,^  he  said. 
*As  business  conditions  in  Germany  improve  under  the  Dawes  plan,  labor  will  be 
drawn  away  from  agriculture  into  industry,  increasing  the  demand  for  American  meat 
products.    Tlieir  requirements  for  American  meat  products  are  now  relatively  large, 
and  the  recovery  of  our  trade  with  Germany  depends  only  on  their  ability  to  pay. 


Bread  Price  in  A  Paris  dispatch  to  the  press  to-day  states  that  the  price 

Prance  of  bread  was  increased  by  1  sou  to  1  franc  35  centimes  a  kilo 

October  21.    The  new  price  was  mde  necessary  by  the  steadily 
increasing  price  of  wheat. 


S.-  J. 
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Section  2 


A.gricult^iral 
ExDorts 


In  a  Departi.ient  of  Corrimarce  bulletin  devoted  to  the  "Kelation 
Betv/een  Value  and  Volume  of  Agricultural  Exports,''  H.  M.  Strong, 
special  agent  of  the  department,  warns  of  the  misleading  impres- 
sions produced  from  ccm-paring  merely-  the  enormous  s^jjus  of  money 
represented  ty  foreign  trade  in  agricultural  products  in  the  last 
few  years  with  pre-war  fig^^res  of  the  value  of  these  exports. 
Thus,  he  points  out  the  "significant  smn  of  $4,000,000,000,  the 
value  of  farm  products  exported  at  the  peak  1919,  represents  only 
something  more  than  $1,500,000,000  in  terms  of  pre-war  value,  a 
real  advance  of  $600,000,000,  or  out  58  per  cent  over  pre-v/ar 
trade,  instead  of  the  apparent  $3,000,000,000,  or  292  per  cent  ex- 
pansion shown  "by  the  export  value. Farther  illustra.ting  this 
subject,  Mr.  Strong  goes  cn  to  say  in  part:     "The  volume  of  agri- 
cultural products  exports  reached  their  lowest  level  in  1917,  when, 
instead  of  being  greater  than  1S15  by  $423,000,000,  as  indicated 
by  the  export  value,  they  actually  fell  o:r $439 , 000 , 000  in  terms 
of  pre-war  prices,  almost  touching  the  pre-war  volume.    The  de- 
crease in  export  values  for  1920  was  $628,000,000  as  compared  with 
1919,  or  eqiiivalent  to  60  per  cent  of  the  pre-war  average  value  of 
all  agricultural  exports,  but  in  terms  of  pre-war  prices  this  de- 
crease was  $335,000,000,  or  only  35  per  cent  of  the  average  value 
before  the  war." (Press,  Oct. 21.) 


Binder- Twine 

Prices 


An  editorial  in  Parm  Implement  News  for  October  9  says: 
"Always  at  this  period  of  the  year  many  dealers  begin  to  wonder 
whether  binder  twine  prices  will  be  higher  or  lower  for  the  fol- 
lowing season  than  they  were  during  the  past  season. ...  Several 
letters  from  dealers  this  week  ask  us  to  tell  them  just  what  the 
season  of  1925  will  see. in  the  way  of  twine  prices.     That's  quite 
an  order  to  be  filled  so  far  in  advance,  and  about  all  one  can  do 
is  to  describe  the  situation  and  outlook,  especially  with  refer- 
ence to  fiber  prices.    In  the  first  place  it  may  be  said  that 
whatever  influence  the  price  of  m-anila  fiber  has  on  the  price  of 
sisal  and  the  price  of  twine,  it  is  now  making  for  a  higher  level. 
Por  manila,  has  scored  several  advances  aggregating  more  than  4 
cents  since  the  first  of  July.... The  situation  is  somewhat  comr- 
plicated  by  the  Government's  suit  to  dissolve  the  Sisal  Sales 
Corporation. .. .The  question  which  now  arises  relates  to  the 
stability  of  the  price  on  manila.    There  has  been  no  demand  in 
this  country  to  justify  the  advance,  but  it  is  claimbd  that  the 
increase  in  the  demand  the  world  over  has  been  sufficient  to 
warrant  it.    And  this  finds  partial  confirmation  in  the  official 
manila  fiber  statistics  which  recently  showed  that  stocks  in  the 
Philippines  were  the  sm.allest  in  fourteen  years.     In  vie?/  of  the 
facts  here  stated  we  think  all  will  agree  that  higher  twine  prices 
are  indicated.    How  much  higher  they  will  be  depends  upon  later 
developments . " 


Butter  in 
l^orth  Dalcota 


The  Dairy  Record  for  October  15  sa.ys:  '^There  isn't  a  great 
deal  said  about  ITorth  Dakota  as  a  ^ToriiiQ  butter  State,  but  the 
progress  it  is  making  is  little  short  of  astounding.    According  to 
V.  P.  Reynolds,  ITorth  Dakota  Dairy  Commissioner,  the  amount  of 
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buttei-f at  Ln£ir:cet9d  in  tliat  St-:.te  hc.s  increa.sed  one  thousand  per 
cent  in  the  last  ten  years,    i^early  $10,00^,000  rorth  of  cream  -jas 
sold  through  cream  ste.tions  alone  during  1923." 

Canadian  Wool  A  report  just  n:ade  "by  the  Canadian  Cooperative  Tfool  Growers 

stptes  that  on  Septol  the  Canadian  ?7ool  clip  was  practically  cll 
out  of  the  hands  of  the  individual  growers,  while  a  very  large  part 
of  the  wool  held  by  ohe  smaller  dealers  had  also  "been  cleaned  up. 
The  clip  for  1924  is  estimated  at  from  12,000,000  to  13,000, OOO' 
pounds,  and  will  have  a  value  to  the  growers  of  c;"bout  $4,000,000. 
The  division  of  the  clip  is  approximately  the  same  as  last  year, 
when  Ontario  accounted  for  5,024,599  pounds;  Alberta,  1,387,24-7 
pounds;  Quebec,  4,682,602  pounds,  and  Nova  Scotia,  1,455,585 
po-onds.    The  1924  clip  is  stated  to  be  higher  in  quality  than  those 
of  other  years.  (Press,  Oct.  21.) 

Danish  ^'arms  rearing  the  last  few  years  the  farmers  of  Lenmarli  have  been 

so  prosperous  that  at  least  50  per  cent  of  all  farm.s  are  now 
electrified.    The  average  farm  is  about  fifty  to  seventy-five 
acres.    The  farmers  specialise  in  the  raising  of  grain,  sugar 
beets  and  fodder,  as  well  as  in  dairying.    Farm  tenancy  is  negli- 
gible, the  Governm.ent  encouraginga  through  loans,  the  policy  of 
farm  ownership.    Most  of  the  farms  obtain  their  power  from  central 
plants,,  which  are,  to  a  large  extent,  owned  cooperatively  by  the 
consumers.    Electric  power  is  used  for  lighting,  threshing,  grind- 
ing, feed  cutting,  pumping  and  for  other  farm  tasks.  (Press, Oct .21 . 

Forestation  An  editorial  in  Hoard* s  Dairym.an  for  October  17  says:  "The 

desire  to  own  land  is  fundam^ental  to  national  stability.    Me  can 
and  should  discourage  and  perhaps  stop  the  settlem.ent  of  land 
which  is  poor  and  unproductive.    Too  m.any  States  through  their 
immigration  and  land  service  departments  have  and  are  encouraging 
settlers  to  occupy  lands  which  should  be  devoted  to  forestry.  It 
would  be  well  for  this  iJation  if  millions  of  acres  of  land  could  be 
withdrawn  from  crop  raising  and  devoted  to  the  growing  of  trees. 
Much  land  that  is  occupied  at  present  is  only  profitable  when 
agriculture  is  booming,  when  prices  reach  the  levels  they  did  in 
1919.    It  is  a  pity  that  as  a  Nation  we  have  been  so  careless  in 
our  methods  of  settling  land  and  have  com^nercialized  in  too  many 
instances  the  most  natural  and  wholesome  desire  in  all  the  world; 
namely,  that  of  owning  a  piece  of  land.     It  is  a  crime  to  cncou.?- 
age  men  with  their  little  families  to  settle  upon  much  of  the  poor 
land  that  is  now  ocoapied  or  has  been  occupied.    In  the  past 
few  years  thousands  of  farms  have  been  vacated.     The  lessons  learnei 
have  been  valuable,  but  have  been  extremely  costly  and  severe  auvd 
many  of  them  were  unnecessary  if  the  State  and  Federal  authorities 
had  encouraged  the  settlement  of  no  lands  except  those  which  are 
productive.    Our  land  policy,  our  methods  of  settling  lands,  can 
well  be  criticized,  for  it  is  our  opinion nthat  if  a  wiser  and  bette: 
thought  out  plan  had  been  instituted,  there  wovld  not  be  the  wide 
fluctuation  in  farm,  prices  and  there  would  not  be  the  occasion  for 
agricult"axal  depressions.    Low  prices  of  farm  products  force  farm- 
ers to  vacate  these  poor  lands,  but  this  tra.gedy  might  have  been 
avoided  if  our  land  policy  had  been  well  organized;  then  it  would 
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not  have  "been  neces^ai'j''  for  ine::perierxced  people  to  pay  the 
penalties  that  have  been  paid  by  trying  to  operate  unproductive 
soils  J' 


Livestock 


Prices 


jiving  Cost 


[Mascle  Shoals 


Eaisin  Iferket 


St.  Louis  Daily  Live  Stock  Reporter  for  October  15  says: 
"It  isn^t  often  that  x^e  see  agricultural  college  e:tperts  openly 
e:Djressing  their  belief  in  an  upturn  in  livestock  prices. 
Dr.  H.  P.  S'ask,  head  of  the  Animal  Plusbandry  Department  of  the 
Illinois  College  of  Agriculture,  is  one,  however,  who  sees  better 
days  ahead  for  finishers  of  beef  cattle  and  hogs.    Here  is  how  he 
views  the  iiprket  situation  and  outlook:     *j^'ot  only  are  there  indi- 
cations that  the  supply  of  fat  beeves  and  porkers  will  be  short, 
but  also  there  is  no  reason  to  believe  that  there  will  be  a  slurnp 
in  the  good  deniand  which  has  been  made  for  these  products  during 
the  past  year.     Surplus  swine  of  the  country  already  have  been 
marketed,  and  the  offerings  of  porkers  at  the  large  central  markets 
are  back  on  a  normal  basis.    This  is  reflected  in  the  strong  ad- 
vances in  swine  values  during  recent  months.    In  addition,  there 
has  been  a  reduction  of  about  20  per  cent  in  the  hog  population. 
However,  this  reduction  in  n-'ombers  does  not  indicate  the  full  ex- 
tent of  the  slump  in  available  pork.    There  not  only  has  been  a 
large  reduction  in  the  number  of  swine,  bat  the  condition  of  the 
reinaining  animals,  both  as  to  health  and  weight,  is  far  below 
normal.    The  corn  pork  ratio  has  not  encouraged  liberal  feeding, 
and  swine  have  been  neglected  in  many  other  ways."^ 

The  cost  of  living  in  the  United  States  increased  9-10  of  1 
per  cent  from  June  to  September  of  this  year,  although  for  the  year 
period  beginning  with  September,  1923,  the  general  level  decreased 
by  the  ssine  amount.    These  changes,  as  set  forth  in  a  statement 
October  21  by  the  Bureau  of  Labor  Statistics  of  the  Department  of 
Labor,  disclosed  a^.  net  general  increase  of  70«6  per  cent  from 
December,  1917,  to  September,  1924. 

The  T/ashington  Post  October  21  says:  "If  Congress  has  not 
disposed  of  the  ?fcscle  Shoals  power  plants  by  July  next,  when  they 
are  expected  to  be  completed,  the  ¥ar  Department  will  take  steps 
to  dispose  of  the  power  they  produce.  Secretary  T7eeks  indicated 
yesterday." 

A  Sresno,  Calif.,  dispatch  to  the  press  of  October  20  says: 
"It  would  be  folly  for  a  single  additional  vine  of  raisin  gA*apes 
to  be  planted  in  California  ■'jntil  present  growers  are  assiired  a 
living,  says  Halph  P.  Merritt,  president  of  the  Sun- Maid  Pal sin 
Growers'  Association  of  California.    Up  to  January,  1924,  he 
pointed  out,  the  mazimum  consumption  of  raisins  Y7as  140,000  tons 
per  ann-am.    Heavy  plantings  from.  1919  to  1922  brought  the  raisin 
acreage  from  100,000  acres  to  300,000  acres,  with  a  normal  produc- 
tion this  season  of  500,000  tons.    He  said  the  dem.and  had  been 
increased  to  200,000  tons  per  annum  and  that  the  remaining  100,000 
tons  might  be  sold  as  by-products,*' 


Tnl.  XV.  no.  19  -5--    October  22,  1954 

iTheat  Pooling  The  St.  Louis  Vellir  Live  Stock  Reporter  for  October  17  says: 

Australia,  ho-ie  o:C  ■".lach  p'^tei-nalistic  and  coriffi'^j.nistic  legislation, 
ha.s  ;£-one  'one  step  further'  according  to  cable  advices,  the  le-;5is- 
lative  assembly  at  Melbourne,  passing  a  bill  providing  for  coixr- 
pulsory  rheat  pooling.    It  is  not  known  ".vhether  the  measure  v/ill 
become  a  l3,\7,  neither  are  its  provisions  available.    The  report  is 
significant,  hoTzever,  in  showing  which  way  the  v/ind  is  to  blow  in 
that  the  eventual  end  of  agricultural  aid  legislation  will  be 
through  redera.l  operation,  if  the  politicians  have  their  way. 
Australia  is  essentially  an  agricultural  and  pastoral  country. 
Its  industries  are  dwarfed  in  comparison  v;ith  its  farming  and 
range  activities.     Its  population  dependent  upon  manufacturing  is 
no  doubt  numerically  m^ich  smaller  than  the  rural  population.  If, 
in  the  face  of  these  facts,  the  legislature  there  can  pass  a 
measure  compelling  the  producer  to  pool  his  wheat  whether  he  wants 
to  or  not,  what  might  not  be  done  in  the  United  States  where  the 
urbaji  population  or  consuming  element  now  outnumbers  the  farmers? .  . 
7e  do  not  believe  that  the  time  has  yet  come  for  the  abolition  of 
individualism  in  the  United  States.    '.Tnen  the  population  becomes 
so  great  that  we  can  not  feed  our  own  people  it  may  necessitate 
Federal  supervision  of  the  soil  in  order  to  prevent  general  starva- 
tion but  we  are  a  long  way  from  that.    Those  who  are  clamoring  for 
new  laws  to  aid  the  farmer  or  the  ranchman  or  this  or  that  would 
do  well  to  look  ahead  and  see  where  they  will  eventuallj^  lead.  They 
may  turn  out  to  be  a  bc:cimerang  that  will  injure  the  very  folks 
they  are  designed  to  benefit.*' 

7ild  Life  Conserva-  An  editorial  in  Country  Life  (London)  for  October  11  says: 

tion  in  Britain     "Last  year  the  Society  for  the  Promotion  of  ITature  Reserves  pub- 
lished a  useful  little  ha.ndbook  giving  an  account  of  v/hat  the 
society  had  done  and  was  doing.    It  proved  to  be  a  very  successful 
publication,  and,  in  consequence,  a  handbook  for  1924  has  just 
been  issued  and  hope  is  e:npressed  that  it  will  appear  annually  in 
f uture ....  There  are  two  features  in  the  report  that  deserve,  as  we 
think,  every  possible  help  and  encouragement.    The  first  and  most 
imp'ortant  is  to  be  found  in  the  attention  which  is  now  being  given 
to  the  preservation  of  wild  animals  that  are  not  necessarily  in- 
stalled in  nature  reserves.    As  an  instance  of  the  society's  ca.re 
in  this  respect,  reference  is  made  to  a  letter  signed  by  the 
President,  Viscount  Ullswater,  and  by  Visco-ant  Grey  of  S'allodon,  to 
urge  upon  all  who  had  it  in  their  po"^er  to  afford  such  protection 
as  is  possible  to  the  two  rarest  British  mammals,  the  wild  cat  and 
the  piiie  inarten.    This  letter  was  addressed  to  all  owners  and 
occupiers  of  deer  forests  in  Scotland  and  the  answers ifeceived  are 
described  as  entirely  sympathetic.    Tlie  merits  of  such  a  step  are 
too  obvious  to  need  recapitulation.    It  is  scond  policy  to  secure 
the  cooperation  of  the  owners  of  the  wild  country  inhabited  by 
these  two  wild  species.    Ihiring  recent  years  the  attitude  to  such 
wild  animals  as  are  threatened  with  extinction  has  changed  greatly 

for  the  better  It  would  not  be  fair  to  ignore  the  great  advanoe 

in  humanity  and  what  we  might  call  education  in  the  value  of  wild^ 
life  which  has  taken  place  among  the  gillies,  gamekeepers  and  their 
associates.    Far  more  of  these  men  are  adepts  in  natural  history 
than  was  the  case  before,  and  the  society  is  doing  splendid  work 
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in  its  effort  to  rets.in  their  sympathy  and  cooperation-     In  the 
same  spirit  the  rather  grandiose  idea  for  securing  a.  national  re- 
serve for  wild  life  in  Scotland  :ias  "been  discouraged  hy  the  society 
on  the  ground  that  at  Dresent  the  deer  forests  under  their  owners 
or  occupiers  form  the  "best  possible  reserves  of  this  kind.. In  other 
words,  they  are  ?7orking  in  the  inost  friendly  ray  -srith  the  society." 


Section  5 

IIAREET  QU0TATI02TS 

Farm  Products  Oct. 21:    Maine  sacked  G-reen  i.Iountain  potatoes  mostly 

$1.25  to  $1.50  per  100  pomids  in  eastern  cities;  "bulk  stock  55^ 
f.o.h.  Presque  Isle.    New  York  "bulk  Pound  ;Thites  $1.10  to  $1.15 
in  New  York;  sacked  stock  $1.25  to  $1.40  in  other  markets,  90^ 
to  95/6  f.o."b-  Eochester.    New  York  domestic  type  cah'bage  ranged 
$8  to  $14  OL'lk.  per  ton,  top  of  $20  in  Cincinnati;  few  sales  $6  to 
$6c50  f.o.bo  Rochester,    Danish  type  mostly  $15  to  $20,  with  sales 
at  $9  to  $11  at  shipping  points.    Yellow  varieties  of  onions  from 
New  York  and  the  Middle  West  ranged  $1.50  to  ^2  sacked  per  100 
pounds  for  best  stock,  $1.50  to  $1.70  f.o.h.  Eochester.  Eastern 
Jonathan  apples  sold  at  $4.50  to  $6*50  per  "barrel.  Virginia 
Delicious  mostly  $6,  Grimes  dolden  $4,00  to  $5,  New  York  Twenty 
Oorce  $4  to  $4.75*    Illinois  Jonatrha.ns  $7.50  to  $8  in  Chicago* 

G-rain  prices  quoted  October  21:    No.l  dark  northern  spring 
wheat  Minneapolis  $1.43  to  $1.65.    No. 2  red  winter  Chicago 
$1.50  1/2  to  $1.51;  St.  Louis  $1.57  to  $1.60;  Kansas  City  $1.53. 
No. 2  hard  winter  Chicago  $1.44  1/2;  St.  Louis  $1.43;  Kansas  City 
$1.35  to  $1.45  1/2.    No. 2  mixed  corn  Chicago  $1.08  to  $1.09; 
Minneapolis  $1.02  3/4  to  $1.04  l/S;  Kansas  City  $1  to  $1.01.  No. 2 
yellow  corn  Chicago  $1.08  l/4  to  $1.10;  Minneapolis  $1.05  l/4; 
Kansas  Git.y  $1.07  to  $1.08.    No.o  yellow  corn  Chicago  $1.07  l/4 
to  $1.03  3/4;  Minneapolis  $1.04  l/4;  St.  Louis  $1.07.    No. 3  white 
corn  Chicago  $1,07  to  $1.08  1/4;  St.  Louis  $1.07  to  $1.07  l/2. 
No. 2  white  corn  Kansas  Cit:.^  $1.07.    No. 3  white  oats  Chicago 
43  1/4  to  49  l/2p;  Minneapolis  45  l/S  to  46^  St.  Louis  50  1/2 
to  51/^;  No. 2  white  corn  Kansas  City  50  1/2^. 

Chicago  hog  prices  closed  at  $10.60  for  the  top;  bulk  of 
sales  $9.20  to  $10.20;  medium  and  good  beef  steers  $9  to  $11.65; 
butcher  cows  and  heifers  $3.25  to  $11.25;  feeder  steers  $4.65  to 
$7.75:  light  and  medium  weight  veal  calves  $8.25  to  $10.50;  fat 
lambs  $12.75  to  $14.25  and  fat  e-es  $4.25  to  $'^o25. 

Spot  cotton  up  34  points,  closing  at  22,66/4  per  lb.  New 
York  October  fut^ire  contracts  up  68  points,  closing  at  23.75/j. 
(Prepared  by  Bu.  of  Agr-  Eccn.). 

Industrials  and      Average  closing  price      Oct.  21,      Oct.  20,      Oct.  20,  1923 
Railroads  20  Industrials  101.85  101.14  87.83 

20  E.R.  stocks  88-12  87.70  73.95 


(T7all  St.  Jour.,  Oct.  22.) 


DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  \'iews  and  opinions  quoted  i?  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol.  XV,  no.  20  Section    1  OctolDer  23,1924 


'agriculture  and  Hotz  chamoers  of  coiiirerce  and  conrnercial  organizations  can 

Business  assist  in  putting  agriculture  upon  a  firm  foundation  Tras  outlined 

at  the  afternoon  session  of  the  tenth  annual  meeting  of  the 
National  Association  of  Commercial  Organizations  in  Washington 
yesterday  "by  T7illiain  Harper  Dean,  chief  of  the  agricultural  "bureau  of  the  Chamber  of 
Conmerce  of  the  United  States.    "Slowly  "but  surely  ^e  are  realizing  that  agriculture, 
to  achieve  prosperity,  nr^st  sell  its  output  on  a  cost-plus  "basis I;lr.  Bean  asserted. 
"There  is  too  much  senseless  optimism  stirred  up  every  time  a  commodity  experiences 
a  rising  market.    Thirty-'cent-  cotton,  $1.50  wheat,  11-cent  hogs  miean  prosperity  only 
to  those  rho  have  produced  these  things  at  a  cost  lovr  enough  to  establish  a  miargin. 
Unfortunately  there  is  not  enough  knovm  of  production  costs.    Surveys  to  determine 
these  figures  are  a  comparatively  recent  innovation.    Here  again  the  chamber  of 
commerce,  through  its  agi'icultural  committee  or  bureau,  has  a  definite  duty  to  per- 
fom:    Encouraging  its  agricultural  college  to  make  such  studies.    Blind  exploita- 
tion of  marginal  agricultiT8.1  lands,  over-extension  by  the  farmers,  need  to  be  dis- 
couraged by  the  chamber  no  less  vigorously  than  blind  production  policies." 


Packing  Industry  A  Chicago  dispatch  to  the  press  to-day  says:  -'Sxperience 

has  proven  to  the  meat  packing  industry  the  v-isdom  of  taking  the 
public  into  its  confidence,  since  it  has  been  shoTm  that  the 
public  is  fair  and  judges  fairly  on  the  basis  of  facts,  according  to      5". Swift, 
vice  president  of  Swift  &  Company  and  chairman  of  the  committee  on  public  relations 
of  the  Institute  of  American  Ivleat  Packers,  in  his  annual  report,  made  public 
October  22,  to  the  convention  of  the  institute  in  session  at  Chicago.    Llr.  Swift's 
report  points  out  that  until  recent  years  the  packing  industry  had  not  attached  as 
2uch  importance  to  its  relations  with  the  public  as  it  does  to-day,  owing  to  the 
fact  that  the  industry  was  growing  rapidly  and  attention  was  directed  necessarily  to 
pressing  problems  of  Woduction,  processing,  sales,  expansion,  and  similar  matters. 
'Sow,  however,  the  industry  keeps  the  public  better  informed  and  has  given  out  ii>- 
foniation  of  the  most  intimate  nat\-»re  concerning  sales,  profits,  and  operating 
costs,'  the  report  continues.     'As  a  result,  neither  the  producer  of  livestock  nor 
the  consumer  pays  much  attention  to  the  demagogue's  cry  that  the  price  of  meat  to 
the  consumer  could  be  lowered  and;  at  the  same  time,  the  price  of  livestock  in- 
creased by  removing  the  packer  or  hedging  him  in  with  additional  legislative  re- 
strictions.   On  the  contrary,  the  Tublic  is  coming  to  understand  that  the  packer's 
^i§h  efficiency  enables  him"  to  return  to  the  producer  a  much  larger  share  of  the 
consumer's  dollar  than  is  true  in  the  case  of  most  other  commodities.'-' 


?^hlic  Lands  The  reclamation  fund's  share  of  the  proceeds  from  the 

public  land  sales  in  the  qoarter  which  closed  September  cO  was 
$193,598,  the  Interior  Department  announced  October  22.  (Press, 
Oct. 23). 
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Section  2 

Canada's  Fxirchasing        A  bulletin  of  the  Canadian  Pacific  Hailvjay  states  that 
Powsr  "the  return  of  the  Canadian  dollar  to  a  parity  vzith  the  American 

dollar  shoi^ld  be  of  mach  assistance  to  e:;x)orters  in  the  United 
States  v7ho  cater  to  the  Canadian  trade."    It  is  stated  that  the 
volume  of  exports  to  Canada  has  without  doubt  been  kept  dovrn  in 
the  past  by  the  deprecia.tion  of  Canadian  currency,  -Thich  resulted 
in  an  additional  tax  on  imports  from  the  United  States,     "It  is 
now  definitely  known  that  the  purchasing  power  of  Canada  will  be 
as  large  during  the  coming  year  as  it  has  been  durin^^  the  last," 
says  the  bulletin.    "The  Canadian  v/heat  crop  will  probably  be  some- 
what over  500,000,000  bushels  and  it  is  estimated  t'oat  the  value 
will  be  $400,000,000.     It  is  quite  possible  that  this  year's  crop, 
though  smrJier  in  quantify  than  that  of  1923,  may  bring  more  money. 
If  this  is  ti"ue  of  the  T/est  it  :s  m^jich  more  trc.e  of  the  East,  for 
in  that  part  of  the  country  the  farmers  have  much  larger  grain:,  q 
crops  than  a  year  ago." 

Cooperation  An  editorial  in  The  Hilwaul^ee  Journal  of  October  20  says: 

"Another  niiestone  in  the  farm  cooperative  m.ovement  in  this  country 
is  marked  by  the  arrival  in  Chicago  of  representatives  cf  the 
Cooperative  vrholesale  Society,  Ltd.,  of  Great  Britain,  to  deal  with 
officers  of  the  Q-rain  llarketing  Company.    The  Grain  Marketing 
Company  is  the  farmers'  cooperative  concern  being  launched  by  the 
merger  of  fo\''.r  great  grain  merchandising  companies  of  Chicago.  The 
British  society  is  a  cooperative  selling  organization  which  comes 
here  to  buy  v.heat  for  its  6,000,000  memberSv     So  direct  contact  is 
established  between  farm.er  and  cons'omer.    T/hat  is  going  on  in  the 
wheat  world  is  likewise  taking  place  in  tobacco.    Organized  tobacco 
growers  in  seven  States  sent  a  cormission  to  Europe  a^^^.  established 
direct  contact  with  European  cooperative  sales  agencies,  and  with 
directors  of  Goverrmaent  monopolies  in  co^ontries  where  the  Governr- 
ment  controls  nurc)  ise  and  sale  of  tobacco-    Their  purpose  was  not 
only  to  pave  the  way  for  direct  field  to  consum.er  sales,  but  to 
study  the  wants  cf  the  European  .narket .    The  farmer  is  beginning  to 
talie  a  world  view  of  his  industry.     In  a  recent  speech,  ex-Governor 
Lowden  pointed  out  that  organised  industries  by  studying  trade 
movements  and  shaping  production  to  the  consumer's  wants  are  able 
to  mitigate  the  effects  of  supply  and  demand,  while  the  farmer, 
without  organization,  is  at  its  mercy.    TThether  the  farmer  through 
these  efforts  will  be  able  to  do  in  a  measure  what  other  organized 
industry  does,  can  be  decided  only  be  e:^:perience .    But  those  who 
go  about  saying  that  the  farmer  does  nothing  to  help  himself  over- 
look the  growth  of  the  cooperative  idea  in  the  agricultural  btisi- 
ness  field." 

Corporations  An  editorial  in  The  Wisconsin  Agriculturist  for  October  15 

says: "...A  great  deal  is  being  said  about  big  business  having  the 
public  by  the  throat,  shaking  the  shekels  from,  all  but  a  few 
favored  pockets.    One  of  the  great  corporations  often  lambasted  is 
the  American  n'oolen  Co.,  the  world's  largest  manufacturer  of  woolen 
goods,    A  few  days  ago  this  company  opened  for  inspection  its  new 
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lines  of  Foolens  for  romen's  T^ear,  at  -orices  from  8  to  13  per  cent 

lo'^  the  orices  of  a  year  ac?o .    Ep^  wool  is  no;?  higher  and  the 
vzage  scale  the  sane        •vc  this  time  last  year.    Vvhy  did  not  this 
great  corporation  put  prices  up  and  maice  a  profit  that  v/ould  enable 
it  to  pay  dividends?    The  answer  is  that  the  puolic  would  not  pay 
higher  prices  and  at  is  poor  business  to  try  to  force  goods  that 
the  market  will  not  absorb  readily.    This  instance  is  cited  as  an 
evidence  that  there  is  considerable  ounlc  being  peddled  by  those  who 
seek  to  attack  large  business  enterprises  " 

on  Pars  The  Uall  Street  Journal  of  October  22  says:  "Far  for  the 

cotton  conditio??  report,  to  be  published  October  25,  is  274.4 
pounds  against  2?b,. 3  in  the  preceding  report.    Figured  on  this 
basis  alone,  if  there  7/ere  no  cha.nge  in  the  condition  ligare,  the 
cotton  crop  forecast  for  the  year  would  be  200,000  bales  less  than 
in  the  preceding  report.    If  the  trade,  therefore,  will  do  a  little 
preliEiinarj?"  figuring  it  will  ha.ve^  less  occasion  for  mystified 
criticisra  of  the  'pars'  ^nd  those  who  use  them.... If  the  trade  will 
imltiply  the  par  to  be  used  in  this  forthcoming  report,  274.4  by 
53.5,  which  was  the  condition  figare  two  weeks  ago,  it  will  get 
what  the  yield  per  acre  would  be  on  that  condition.  Multiplying 
this  by  40,000,000,  or  the  appro:n:in:ate  acreage,  will  give  the  total 
amount  of  lint  thiit  would  be  produced  under  such  a  condition.  To 
reduce  this  to  bales  divide  it  by  478.    In  this  case  the  product 
would  be  12,230,000  bales,  the  estimated  crop  of  a  condition  of 
53.5  and  a  ^ar  of  274 „ 4.    Every  point  above  or  below  that  condition 
figure  would  iiaean  about  232,000  bales.    Pars  for  October  18  are 
based  on  only  five  years*  record,  which  must  detract  somewhat  from 
their  value-    The  Crop  Pteporting  Board,  however,  will  have  the 
ginning  ligares,  with  estiiiiates  of  probable  yields  in  pounds,  sub- 
mitted by  the  reporters.    These  different  factors  will  enter  into 
the  making  of  the  forecast  in  connection  with  the  pars,,  and  perhaps 
will  be  the  determining  factors*" 

■on  Production        An  editorial  in  The  Progressive  Parmer  for  October  11  says* 
"Many  appear  to  believe  that  the  cotton  growers  of  the  South  are 
likely  to  srca  lose  their  supremacy  in  the  world's  cotton  production. 
They  cite  as  evidence  of  this  a  40  per  cent  increase  in  Argentina, 
a  12  per  cent  increase  in  3gj^u,  a  3  per  cent  increase  in  India, 
10  per  cent  in  Peru,  and  20  per  cent  in  Brazil,  and  similar  in*" 
creases  in  other  coun.tries.    These  statements  are  misleading  to 
those  who  do  not  know  or  consider  the  smll  acreages  previously 
planted  in  those  countries ...  ^'iThether  prices  iremain  relatively  high 
or  not,  there  will  probably  be  an  increase  in  acreage  planted  in 
foreign  countries  during  the  ne^t  and  future  decades,  and  the  higher 
the  prices  the  greater  the  increases  in  acreage,  but  it  will  be 
many  years,  longer  than  any  of  us  will  live,  before  the  increased 
production  in  foreign  countries  will  threaten  the  supremacy  of 
America  in  world  cotton  production.    The  increase  in  foreign  pro- 
duction will  probably  not  equal  the  increase  in  foreign  demand  for 
the  next  ten  or  twenty  years  at  least.    Increasing  the  acreage 
greatly  in  any  new  crop,  especially  in  cotton  in  these-  new  countrief^ 
providing  gins  and  warehouses  and  other  marketing  facilities,  and 
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teaching  these  peoples  to  grow  and  handle  the  crop  is  a  s^-iow  and 
'''ff'lc-ult  task.    HevulLirJ.ons  occur  in  politics  and  Gove3^nI^ients,  "but 
not  in  crop  productior.  or  agriculrare .    The  present  -^inerican  cotiton 
farmer  does  not  neei  to  fear  the  ccnrpetition  of  foreign  countries^ 
"but  hf^  has  reason  to  fear  the  competition  of  his  own  cc-Jintrynen. 
He  must  increase  his  ow.j.  efficiency  in  prod"u.cing  the  crop  in  order 
that  the  earnings  per  vjorker  in  his  cotton  fields  will  "be  increased-.'' 

Farmers  and  Labor  An  editorial  in  The  Business  5'anaer  for  Octo"ber  11  says: 

"There  are  many  idle  men  in  Detroit  and  other  leading  man-of actur- 
ing  cities  and  they  i7ill  proba'biy  take  less  money  when  they  go 
back  to  v;ork.    This  means  that  when  you  come  to  buy  the  articles 
which  thi^j  nianaf acture  you  will  have  to  exchange  less  of  yoair 
products  than  you  did  a  year  ago  because  then,  farm  products  were 
selling  way  below  par  and  ciby  labor  was  selling  well  above.  This 
year  that  condition  is  somewhat  altered.    And  yet  there  were  those 
who  preached  to  us  about  a  f armer-^labor  partyJ    Just  where  does 
their  line  of  reasoning  commence  and  where  does  it  finish?  Right 
now,  we  assume,  these  gentlemen  would  have  the  farmers  s\ipport 
them  in  their  demands  for  a  continuation  of  high  wages,  but  we 
question  whether  they  would  be  any  more  aggressive  in  helping  the 
farm.er  get  a  fair  price  for  his  produce  than  they  have  in  the  past 
four  years.    The  farmer  does  not  need  to  affiliate  with  any  group, 
either  labor  or  capital.    His  problems  are  the  problems  of  his 
neighbors  only.    And  there  are  enough  neighbors  and  enough 
probIem.s,  so.  that  he  will  not  lack  fcr  either  company  or  a  place 
to  expend  his  energies  where  they  will  ccunti" 


Finns  Pass  Tariff 

Bill  that  the 


A  Helsingfors  dispatch  to  the  press  of  October  22  states 
_   -  le  Finnish  parliament  passed  the  final  reading  of  the  Gov< 
ernment's  new  tariff  bill  October  21  by  a  vote  of  104  to  82.  Un- 
der the  bill  the  Government  is  authorized  to  increase  up  to  four 
times  the  present  mazimum  duties  on  imports  from  countries  which 
have  no  treaty  with  Finland  or  which  treat  Finnish  imports  less 
favorably  than  those  from  other  countries* 

German  Sugar  The  l^er  York  Times  of  October  22  says:  "The  first  cargo  of 

German  beet  sugar  to  be  shipped  to  this  country  since  1920  is  ex- 
pected to  arrive  early  next  month,  according  to  advices  received 
in  local  sugar  trade  circles  yesterday.    The  quantity  being  shipped 
is  said  to  be  small  and  resulted  from  the  higher  pxices  quoted  in 
this  country.    Eevt?.  &  Co.,  local  sugar  brokers,  are  reported  to 
be  offering  the  sugar  at  5.90  cents  a  pound,  ex-dock  IJew  York 
harbor.    This  price  is  about  f 5.ve-eighthc3  of  a  cent  a  pound  below 
the  price  quoted  for  granulated  sugar  by  local  refiners 

Sugar  Tariff-  The  press  of  October  22  says:  "7;estern  beet  sugar  interests 

October  21  asked  President  Coolidge  to  give  them  an  opportunity  to 
present  their  views  on  the  sugar  tariff  before  he  takes  final  ax- 
tion  upon  such  reports  as  m,ay  be  presented  by  the  Tariff  Commission 
The  Tariff  Commission  is  still  at  work  upon  the  supplementary  repor 
called  for  by  L"r.  Coolidge,  holding  meetings  each  day  for  the  con- 
sideration of  data  compiled  by  its  sugar  experts.    Chairman  Marvin 
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said  it  wciild  not  te  possible  to  predict  when  the  raaterial  would  he 

.  shape  to  present  to  the  'uhite  House  and  indications  are  that 
many  days  wixl  elapse  bei'cre  the  members  of  the  conmission  can 
come  to  an  a^^reement  among  themselves  as  to  the  sufficiency  of  the 
information  from,  their  indi\^iduai  point  of  view.    It  was  learned 
Occoher  21  thai:  a  partial  report  had  reached  President  Coolidge 
.   from  the  Department  of  Agriculture  and  that  a  final  report  is  yet 
to  he  prepared.    Secretary  of  Agriculture  V/allsce .  -  . it  is  thought 
will  desire  to  discuss  the  matter  with  the  President  hefore  the 
completed  report  is  transmitted  to  the  Bliite  House.    At  the 
White  House  it  was  indicated  that  President  Coolidge  will  not  he 
inclij-ied  to  relj^  on  other  than  the  information  furnished  by  the 
Govemment  departments  to  guide  hLm  in  arriving  at  a  conclusion  in 
the  ma^tcer  of  the  tariff  on  sugar.    He  will  receive  briefs  from 
interested  parties  and  will  probably  act  by  the  character  of  the 
reports  that  will  come  to  him  from  the  Tariff  Commission  and  the 
Department  of  Agriculture,  with  possibly/  advice  from  su.ch  members 
of  his  Cabinet  as  Secretary  of  Commerce  Hoover  " 

Taxation  in  Plorida        An  editorial  in  The  Florida  Times-^Union  of  October  11  says: 

"In  recommending  to  the  people  of  Florida  an  amiendnent  to  the 
State  constitution  which  would  Drohibit  the  levying  of  taxes  upon 
incomes  and  irJ:ieritances ,  the  legislature  in  its  last  session  in- 
tended to  do  something  that  would  be  popular  and  useful.  The 
matter  is  now  about  to  be  voted  upon  by  the  citizens  of  the  State, 
and  it  would  appear  that  the  sentiment  is  almost  unanimous  for  its 
ratification. -Florida  is  nov;  being  talked  of  in  many  parts  of 
the  country  because  of  this  proposed  legislation  to  prevent  double 
taxation,  a.nd  the  further  advertisement  that  would  result  from  a 
heavy  vote  recorded  in  favor  of  the  a^iiendment  would  be  even  more 
beneficial.    ITo  State  or  people  enjoys  the  payment  of  taxes.  When 
it  comes  to  the  point  of  paying  twice  iipon  the  revenue  gained 
through  identical  sources  the  discontent  is  marked.    The  Federal 
aovernment  having  i^^stituted  income  and  inheritance  taxes,  to  meet 
a  great  emergency,  some  States  have  followed  this  lead,  and  the 
citirzens  are  ordered  to  pay  twice  upon  their  incom-es  and  upon  any 
inherited  property ... .Florida  newspapers  are  nearly  unanimous  in 
urging  the  ratification  of  this  amendment,  and  it  is  because  they 
feel  it  is  worthy  of  support.    There  is  nothing  partisan  or  polit- 
ical about  it.     It  is  a  measm-e  of  economy  that  should  appeal  to 
every  citi-^en  and  m^.ist  have  the  earnest  support  of  all  who  have 
looked  into  the  ma.tter  seriously  and  carefully." 

"Theat  Prices  An  editorial  in  American  Agriculturist  for  October  13  says; 

"V^hen  we  think  of  wheats  we  are  apt  to  think  of  it  as  being  grown 
•exclusively  in  the  ~/est.    As  a  matter  of  fact,  wheat  growing  is 
no  sm^ll  industry  in  many  Eastern  States.    Some  of  the  finest  wheat 
in  the  world  is  gro'in  in  Central  Pennsylvania,  and  in  iTew  York 

State  alone  it  is  grown  on  more  than  50,000  farms  All  of  which 

means  tha.t  the  eastern  f  armer  is  going  to  have  no  small  share  in 
these  better  grain  m-ices.    Further  than  this,  there  is  a  distinct 
upward  tendency  for  other  farm  products,  all  of  which  is  encourag- 
ing.   Just  at  present,  the  only  part  of  the  farm,  business  that  is 
lagging  behind  is  dairying,  and  of  course  high  grain  prices 
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increase  the  dairyire?i's  proclem.    Ho7:'ever,  even  here  it  may  he  a 
cd  thing.     In  the  first  solace,  when  one  part  of  the  farm  busi- 
ness proopere,  soone'"  or  later  all  of  the  rest  does;  and  then, 
again,  perhaps  i:he  higher  prices  of  feed  ;7ill  cav^se  less  of  it 
to  "be  fed  to  worthless  cows  and  this  in  turn  v^ill  reduce  the 
volvjnt!  of  milk  and  iiicrease  milk  prices  " 


Section  3 

?L4EKET  QUOl'ATICNS 

Farm  Prodr.cts  0ct«22:    Maine  sacked 'G-reen  Mountain  potatoes  mostly 

$1.25  to  $1-45  per  100  pounds;  "buJ.k  stock  50jti  to  55,^.  fcO.h. 
Presque  Isle.     Caohage  unsettled  i^^ith  a  slightly  weaker  tendency. 
Domestic  type  from  New  York  ranged  $8  to  $14  "bulk  per  ton  in 
eastern  cities;  mostly  $5  f .o.h.  Bochester.    Onions  steady  to  firm. 
Uew  lork  yellow  varieties  mostly  $1.. ?5  to  ^2  sacked  per  100  pounds 
in  eastern  markets;  $1,40  to  $1.50  f .o.h.  Rochester.  Pennsylvania 
and  Maryland  Jonathans  and  "Virginia  and  vVest  Virginia  G-rimes 
$4.50  to  $5.50  per  harrel  in  eastern  cities,     Illinois  and  Missouri 
Jonathans  $V.50  to  $8  in  Chicago. 

Chicago  hog  prices  closed  at  $10.35  for  the  top  and  $9  to 
$10  for  the  hulk;  medium  and  good  beef  steers  $6.80  to  $11.75; 
butcher  cows  and  heifers  $2.50  to  $11,40;  feeder  steers  steady  at 
$4,65  to  $7.75  and  light  and  medirm  weight  veal  calves  $8.25  to 
$10c50;  fat  lambs  $13  to  $i4,35;  feeding  lambs  $11.25  to  $14; 
yearlings  $9  to  $llo75:and  fat  ewes  $4„25  to  $7.25. 

Closing  prices  on  92  score  b^itter:    Uew  York  37  l/2)i; 
Chicago  36  1/2,^.;  Philadelphia  38,i;  Soston  37  l/2j6. 

Average  grain  prices  cuoted  October  22:    No.l  dark  northern 
Minneapolis  $1,44  to  $lc66.    'i^o.2  red  winter  Chicago  $1.53  l/2  to 
$1.54  1/4;  St.  Louis  $1.58  to  $1.61;  Kansas  City  $1,53.  lTo.2 
hard  winter  Chicago  SI. 43  3/4  to  $1.44  l/2;  St.  Louis.  $1.43  l/2; 
Kansas  City  $1.36  to  $1.47.    No.2  yellow  corn  Chicago  $1.08  3/4  to 
$1.09  1/4;  Minneapolis  $lo05  to  $1,05  1/2;  Kansas  City  $1.03. 
No.S  yellow  corn  Ch.cago  $1,07  3/4  to  $1.08;  Minneapolis  $1.04 
to  $1.04  l/2;  St.  Louis  $1,07;  Kansas  City  $1.07.    ITo.S  white  corn 
Chicago  $1,07  l/2  to  $1.07  3/4;  St.  Louis  $1.07  l/2  to  $1<.08; 
Kansas  City  $:'.03  l/2.    Ko.3  white  oats  Minneapolis  45  l/ 3  to 
45  5/8,^;  St.  Louis  50  1/2  to  51  5/4,^;  Kansas  City  50^. 

Spot  cotton  up  16  points,  during  the  week,  closing  at 
22*32)!:  Tjer  lb.    New  York  October  futures  up  19  points  closing  at 
23.95p.     (Prepared  by  3u.  of  Agr.  Scon.). 

Industrials  and       Average  closing  r)rice       Oct. 22,      Oct. 21,      Oct. 22, 1923 
Railroads  20  Industrials'  101o96       101,85  87.48 

20  P.P.  stocks  88.72         83.12  78.38 


(Wall  St.  Jour..  Oct.  23.) 


